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THE MONEY MARKET. 


Ar the week-end conditions were fairly easy. Outside 
money was available at 4 per cent., and the clearing banks 
had to relax their minimum buying rate for January and 
February Treasury bills from 1 per cent. to : sp per cent. 
The Treasury bills allotted on November 17th also went at 
an average tender rate of 19s. 0.29d., or at aheiat exactly 
the same rate as the previous week. Money and discount 
rates remained easy on Monday and Tuesday, but on Wed- 
nesday and Thursday they stiffened up, and on the latter 
day money was inclined to be short owing to disburse 
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ments in connection with the Stock Exchange settle- 
ment and calling by one of the clearing banks. As a result 
} per cent. could be obtained for outside money, while the 
clearing banks were able to restore their 1 per cent. mini- 
mum rate for January and February Treasury bills. The 
banks reported that they were able to get bills at this 
higher rate, but a fair amount of outside business was re- 
ported at 42 per cent. Inquiries are now being received 
for loans into the New Year, and money is reported to be 
on offer at 1 per cent. 























Nov. 2, | Nov. 9, |Nov. 16,/Nov. 23.| Previous Rate 
1933. 1933. 1933. and Date Changed, 
% % % ‘Ze |Yo 
eee 2 2 2 2 24(June 30,’32) 
Banks’ Deposit Rate 4 ; 4 $ {1 (May 12,32) 
Discount j Cail ...... ¢ + 4 4 {1 (May 12,’32) 
Houses | Notice i 4 3 % j14(May 12,’32) 
Market rate (* hot” 
* ‘Treasury bills) ...... i % 1 #-1 one 
Marketrate (3 months’ 
ee # «| 1-14 )14-4/ 1-4 ose 
Market rate (stand- 
eS eee 1-2 | 14-2 | 14-2 | 14-2 ose 
* * * * 


The heavy discounts at which both forward francs and 
dollars are now quoted hus already inspired inquiries as 
to the amount of foreign buying of British Treasury bills. 
A discount of 7} cents upon three months’ dollars is 
equivalent to about 54 per cent. per annum, while three 
months’ francs at a discount of 90 centimes yield about 
4} per cent. per annum. ‘These rates represent the profit 
upon the exchange straddle alone, and to obtain the gross 
return it is necessary to add the 1 per cent. obtainable 
on Treasury bills. The total yield is, therefore, extremely 
large, and it is a matter for some surprise that com- 
paratively little French and American buying has yet been 
noticeable. American operations may be restrained 
through the tightening up of the regulations governing 
the export of funds, while French banks may be unwill- 
ing to do anything which would cause the spot value of 
the franc to weaken. Even so, the market has noticed a 
certain amount of buying of bills in small quantities on 
French account. 


* * * * 


This week’s Bank return records few changes. The note 
circulation is reduced by £1.6 millions, and here it may 
be pointed out that the Christmas expansion is not due to 
begin until a fortnight hence. There were no gold move- 
ments, and so the reserve has increased by £1.6 millions. 
Various minor influences explain a small drop of £38.3 
millions in Government securities. Public deposits are 
unchanged, but there has been a small increase in other 
deposits. Bankers’ deposits have increased by £1 million 
to £103.0 millions. The Proportion stands at 53.2 per 
cent., which is a high figure. This shows that there is 
ample room for a further expansion of credit, were such 
an expansion to be either necessary or desirable. Equally, 
the Bank could lose gold without having to curtail eredit 
in any way. 

». * 


cd * 


The Foreign Exchange market has been extremely 
erratic. At the end of last week there was a sudden rally 
in the spot New York rate from $5.464 to $5.23. This 
was due to the failure of the R.F.C. to raise its buying 


regulations regarding the export of funds, for the London 
market at once deduced that the American administration 
thought that the dollar was depreciating too rapidly, and 
s0 a certain amount of covering of open positions took 
place. On Monday of this week, however, an advance of 
10 cents in the R.F.C.’s gold price was announced, and 
a further 10 cents advance 
day. Then came Professor Sprague’s resignation, which 
had a considerable effect upon the London market, and 
as a result by Wednesday the dollar had depreciated to 
$5.413. On Thursday it was steadier at $5.38} and 
$5.363. The forward rate has been very uncertain at 
nominal rates, ranging from 7 to 94 cents discount, but 
at times it was not entirely easy to put through business 
or to induce operators to take each other’s names. 


was announced the following | 


22 sa 





| of the dollar and the franc. 
price for gold and also to the tightening up of the American | 


| authorities’ monetary policy. 


The French franc has again weakened, and, notwith- 
standing constant official support, the spot rate for sterl- 
ing bas risen during the early part of the week from 824 
francs to 84 tranes. Control purchases brought it back 
aguin to 837; on Thursday afternoon. ‘Three months’ 
francs have been a difficult market, and the discount has 
now run off to 90 centimes. Political and budgetary un- 
certainties and the Banque de France's gold losses ure all 
contributory causes, and this week London has begun to 
notice the arrival of French money. ‘The recent gold 
losses of the Banque de France are analysed on a subse- 
quent page, where it is shown that it is possible to over- 
emphasise their significance. Attention may also be called 
to the recent reduction in the Banque de France's hold- 
ings of devisen, which during the fortnight ended Novem- 
ber 10th fell from 2,586 million frances to 458 million francs. 
This is equivalent to about £26 millions sterling, and it 
is quite probable that £15 millions of this amount repre- 
sents the repayment of the second half of the French 
Treasury credit, which fell due early in November. If this 
explanation is correct, the decline in the Banque de 
France's devisen again possesses little significance. 


* * * * 


New York money rates show a slight tendency to 
harden in sympathy with the weakness of the bond 
market. Call money remains easy and plentiful at } per 
cent., with 4 per cent. charged for outside money, and 
commercial paper is still quoted at 1j-4 per cent., but 
the open-market rate on 90-day bankers’ acceptances has 
been raised from 4-3 per cent. to §-4 per cent., this being 
the second increase of 4 per cent. during the past fort- 
night. ‘The rate for six months’ acceptances is un- 
changed at 1-§ per cent. For the week ended Novem- 
ber 15th brokers’ loans showed a fall of $32 millions to 
$707 millions. Bankers’ acceptances were returned at 
$736.8 millions for the end of October, against $715.1 
millions for the end of September. ‘The oliicial price of 
gold remained unaltered at $33.56 per ounce from 
November 14th to November 18th, but was raised to 
$33.66 for November 20th and to $33.76 for November 
Zist, 22nd and 2rd. R.F.C. purchases of domestically- 
mined gold up to November 20th are returned at 265,000 
ounces. Steps were taken at the end of lust week to 
tighten up the regulations governing the export of capital, 
which previously had been interpreted sutticiently liber- 
ally to allow of an investor holding up to 10 per cent. of 
his funds in foreign securities. ‘This concession has now 
ceased, for no fresh purchases of foreign exchange for the 
purpose of covering foreign security purchases are being 
permitted. ‘The reserve banks have ceased from pur- 
chasing Government securities on the ground that pre- 
vious purchases have expanded member bank excess 
reserves to $800 millions, which is a large enough figure. 
On Wednesday, however, the Treasury announced that 
surplus Government funds were to be used for the pur- 
chase of Government securities in order to support the 
bond market, and that a weekly return of such Govern- 
ment purchases would be issued, 


+ * * * 


The London Stock Exchange was dull under the in- 
fluence of continued uncertainty regarding the prospects 
Prices on the whole showed 
only a moderate recession, but the volume of dealings 
was further reduced. Gilt-edged lost ground, though 
Newfoundland trustee stocks, exceptionally, were marked 
up on the British Government's proposals. Railway 
stocks inclined to weaken despite further satisfactory 
trattic figures. In the industrial markets, breweries were 
again firm, but other shares remained irregular. Rubber 
shares were still idle, but tea shares obtained slightly in- 
creased support. Kaffirs were reactionary on the further 
decline in the franc. New York remained undecided. Bond 
quotations continued to decline, the resignation of Dr. 
Sprague increasing the markets’ uneasiness over the 
Paris opened under the 
shadow of Budgetary fears but became firmer as the week 
progressed. Berlin was steady, but the volume of busi- 
ness showed no tendency to expand. 
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CRISIS AND RECOVERY. 


EvIDENCE still accumulates that, despite the dollar and 
despite Herr Hitler, trade is definitely on the mend 
in many parts of the world; and of no country can we 
say this with greater assurance than of our own. His 
Majesty was undoubtedly justified on Tuesday in de- 
elaring to his Lords and Commons that ‘ the past 
year has been marked by a steady growth of confidence 
in the future prospects of British trade and industry.’ 
The fall in unemployment, which had gone on with- 
out interruption since the beginning of the year, con- 
tinued throughout September and October in spite of 
the normal autumnal tendency to an increase; and our 
Monthly Trade Supplement published this week shows 
that the underlying impulse towards recovery has 
more than held its own again this month despite the 
seasonal trend. What is more, a revival which, up to this 
month, appeared to be confined to internal trade, is now 
revealed as affecting exports as well. 

What is the proper interpretation and moral of this 
incipient revival ? A casual glance at our index of business 
activity in Great Britain suggests that the pit of the 
depression was reached in December, 1931. This is de- 
ceptive, however, since the recovery of the first few 
months of 1932 was due to the abandonment of the gold 
standard and the subsequent undervaluuation of sterling on 
the foreign exchange market. Prices and production still 
declined in the rest of the world during the second half 
of 1932, and the British revival sluackened. In the winter 
of 1932-33, however, just soon enough to save that revival 
from complete collapse, recovery seems to have begun in 
the world at large; and by the time of President Roose- 
velt’s arrival in W ashington the upward tendency of both 
production and prices was positive and unmistakable. 
From March till July the American economy was success- 
fully foreed uphill, and revival] throughout the world, in- 
cluding this country, was powerfully stimulated in the 
process. Since then the decline which began in America 
in July has exerted a visibly depressing effect on the out- 
side world, particularly on France. So far, however, this 
country appears to have escoped this new deadening 
influence. 

It is a remarkable tribute to the strength of the under- 
lying cyclical impulses towards recovery which appear to 
supervene when a certain point of depression has been 
reached that, in spite of the erection of every sort of 
obstacle to trade, and the almost complete failure of 
statesmen to take any positive remedial measures, the 
forces of recuperation have nevertheless managed to gain 
the upper hand. The most powerful of these forces, in 
this country at any rate, has almost certainly been the 
gentle rain of cheap money, the classic solvent of depres- 
sions, which has once again unobtrusively but effectively 
watered the barren earth. For this, at least, in virtue of 
the conversion operation of 1932, ‘and for the negative 
advantages of stability which must necessarily flow from 
inaction, the British Government may claim some credit. 
But in the main we must congratulate ourselves on our 
luck rather than on our skill. The relief to our trading 
difficulties consequent on the collapse of the gold stan- 
dard, which the Government never intended, enabled us 
to avoid the worst effects of a tariff policy, which the 
Government deliberately adopted, and so to bridge the 
gap until the effects of cheap money, unassisted by any 
positive measures of expansion, began at last to be felt. 
It would also seem that we are still enjoying some tem- 
porary advantage from the undervaluation of sterling, and 
that this has enabled us to escape the deadening effect of 
the relapse in American prices since July. For British 
exports have been expanding slightly in recent months, 
and at the same time the proportion of exports going to 
those European countries which are still on gold has 
increased slightly at the expense of the proportion going 
to the Dominions and to Central Europe. These facts 
suggest very strongly that we still owe something of our 
present modest revival to the circumstances, at once 


fortuitous and ephemeral, of the low valuation of sterling 
in comparison with the gold currencies. 


Not only, however, has this country so far recovered 
more by good luck than good munagement, but the 
recovery is of extremely modest proportions. The curve 
of our business activity index appears at first sight, it is 
true, to have already ascended almost half-way from the 
trough to the peak of the cycle. But to suppose this 
would be to ignore entirely not only the increase in pro- 
duction of approximately 3 per cent. a year which has 
persisted over long periods in the past, but also the 
abnormally slow progress recorded in the ‘* prosperous ”’ 
years between 1925 and 1929. There can cnnany be no 
excuse for complacency when there are still over 2,000,000 
unemployed, and when, after two years of sustained 
recovery, business activity is still approximately on the 
level of 13 years ago. Moreover, as long as the Govern- 
ment makes no serious effort to revive our international 
trade, there are clear limits beyond which revival] in this 
country cannot go. With world trade reduced to some 
60 per cent. of its former volume, it is almost certainly 
impossible for Great Britain even to regain the standard 
of living of 1929. We must not allow ourselves, whatever 
happens, to be blinded to this fact by the existence of a 
certain measure of recovery. The crisis is over in this 
country, but the depression is not. 


The moral of this is twofold. In the first place, the 
persistence of depression, in spite of the success of cheap 
money, is an ever more pressing argument for positive 
measures of expansion. Cheap and abundant money has 
undoubtedly played its traditional part in getting purchas- 
ing power into the hands of consumers. But this is not 
the only method of getting purchasing power into con- 
sumers’ hands; and as long as there is idle capital and idle 
labour available there is no sound reason against using 
all of those other methods which are not objectionable in 
themselves. Measures to revive our foreign trade can 
hardly be expected from a protectionist Government; but 
neither this nor any other Government could have any 
reason or excuse for delaying any longer in adopting an 
expansionist policy at home. It is absurd to pretend that 
public work schemes are not being undertaken because 
none exist; for the instance of the Elephant and Castle 
scheme, discussed in a Note of the Week, shows that the 
Government is still exercising a positive ban on produec- 
tive investment of this kind. And, above all, in persisting 
in its obstinate refusal to adopt an effectively co-ordinated 
housing and slum-clearance policy the Government is 
ignoring at one and the same time the advice of housing 
experts, the crying need of the slum-dwellers, and the 
demand of almost all expert economic opinion for positive 
monetary expansion. 


In the second place, the passing away of the crisis has 
removed the dangers which an expansive policy might 
otherwise have entailed. In normal circumstances expan- 
sive measures should do something to check the down- 
ward movement and ultimately help to turn the tide. 
But if a crisis is abnormally acute they may be over- 
whelmed by the momentum of the slump; and i . they 
fail they may actually contribute to undermine coniidence 
in budgetary equilibrium and so in currency stability 
itself. This at all events is the defence for the action of 
recent years in *‘ going slow.’’ But when a Government’s 
financial credit is high, and prices and production are 
definitely on the turn, there is good reason to expect such 
measures to succeed and little ground for thinking that 
they will have disadvantageous secondary effects. Even 
if there were valid arguments against a forward policy in 
1931, they are certainly invalid to-day. Yet there is 
nothing in the King’s Speech to suggest that the Govern- 
ment has yet realised this fundamental change. While 
the crisis is over and the depression remains, the Govern- 
ment apparently prefers to retain its belief in the crisis 
and complacently to ignore the depression. 
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MR ROOSEVELT AND THE SOVIETS. 


THE recognition of the Soviet Government by Mr Roose- 
velt’s administration is another sign of the almost revolu- 
tionary changes which have been proceeding so fast in 
the United States during the past seven months. Indeed, 
Senator Carter Glass is reported in The Times to have 
remarked that the United States, with their experiments, 
had already gone so far beyond Russia that he was only 
amused at Russia’s willingness to recognise the United 
States. So after an interval of fifteen years, during which 
the Soviet Government has had no official representative 
in the U.S.A., ambassadors have at last been appointed. 
Mr William Bullitt will go to Moscow and M. Alexander 
Troianovsky, who until recently represented the U.S.S.R. 
at Tokyo, to Washington. The formal act of recognition, 
which has just been negotiated by M, Litvinov, is accom- 
panied by an agreement under which the Soviet Govern- 
ment gives the customary pledge, though in a somewhat 
extended form, to abstain from subversive propaganda. 
This is accompanied also by a guarantee of religious 
freedom to American citizens in Russia and by a denial 
that the acquisition of economic information on the part 
of foreign residents is regarded by the Soviet Government 
as espionage. The Soviet Government has also waived 
its claims to any compensation on account of damages 
caused by American participation in the Allied invasion 
of Siberia in 1918—in which the U.S. Government, it will 
be remembered, was only very reluctantly involved—but 
not apparently on account of the Archangel expedition. 
This claim, it would appear, is being reserved against the 
possibility of counter-claims on the part of the U.S. Gov- 
ernment on behalf of American subjects in respect of 
property confiscated and debts repudiated by the Bol- 
shevik Government. An exchange of views is, however, 
to take place on the method of settling all outstanding 


claims, and a consular convention and trade treaty are to 
follow. 


| 


Some light is thrown on this significant reorientation of | 
American foreign policy—for such it would appear to be— 
by the recently published report of the Committee on 
Russian-American relations,* which examines exhaus- 
tively the policy pursued by the Administration of the 
United States with respect to Russian affairs since 1918. 
This report, which, though it does not draw any specific 
conclusions, has been compiled with an obvious bias in 
favour of restoring normal friendly relations between the 
two Governments, gives a very interesting account of the 
conflicting considerations by which American foreign 
policy has been guided in the last. hundred and fifty years 
on the matter of recognition. For the sake of brevity the 
two main principles may be described as the de facto 
principle first laid down by Jefferson, and the legitimacy 
principle advocated from time to time when American 
interests demanded by Mr Seward and latterly Presi- 
dent Wilson. The conclusion left in the reader’s mind is 
that on both these principles recognition of the Soviet 
Government has long been overdue, and it is strongly 
reinforced by a description of the absurdities and 
anomalies, as well as the practical disadvantages which 
have arisen out of previous attempts to ignore the exist- 
ence of a Government which has been firmly established 
for about fifteen years. It is clear that the chief motive 
which restrained past administrations from according 
recognition to the Soviet Government has been the fear 
of Communist propaganda, which at one time amounted 
almost to an obsession. The Committee, while not ignor- 
ing the connection between the Russian Communist Party, 
which controls the Government, and the Comintern, 
appears to accept at their face value the official declara- 
tions disavowing all attempts on the part of the Soviet 
to foment world revolution—it even, rather rashly per- 
haps, declares the Zinoviev letter to be a forgery—and 
very sensibly quotes the remark of Radek that revolutions 
are not made in suit-cases as an argument for refusing to 
be alarmed. The report also recapitulates in considerable 








* The United States and the Soviet Union. A Report on the 
controlling factors in the relations between the United States and 
the Soviet Union. Published by The American Foundation, 
565 Fifth Avenue, N.Y.C. 


detail the rather discreditable story of Allied intervention 
in Russian territory before and after the Armistice in 
order, it would appear, to put in their proper perspective 
the claims of Allied citizens on account of repudiated 
debts and confiscated properties. 

Perhaps the most interesting chapters are those devoted 
to an examination of Russia's trade treaties, foreign credit 
agreements, and the analysis of her external trade both 
with the United States and other countries. The Com- 
mittee have evidently been convinced that trade between 
Russia and the United States has been hampered (a) by 
lack of diplomatie intercourse, which of recent years has 
led to a good deal of administrative protection (e.g., the 
ban on convict labour and unfounded charges of dumping, 
etc.), and (b) by the lack of credit facilities in the shape 
of guarantees, and quotes as an example the increase in 
trade with Germany resulting from the Russo-German 
agreements of 1926 and 1931. The figures quoted for 
Russian imports and exports to the U.S.A. since 1918 are 
certainly interesting. Between 1924 and 1930 U.S. 
exports to Russia rose from $42,000,000 to $114,000,000 
and imports from Russia from $8,000,000 to $24,000,000. 
Since that year both have declined enormously. Between 
1930 and 1932 U.S.exports to Russia fell by nearly 90 per 
cent. to $12,000,000 and imports from Russia by about 
60 per cent. to $9,000,000. During the same period the 
fall in Russian imports as a whole was only 34 per cent. 
and in Russian exports rather over 40 per cent. This 
differential decline in U.S. trade with Russia is strikingly 
illustrated by the percentages of Russian imports fur- 
nished by the four leading exporting nations during the 
period 1930-32, which are given in the following table :— 


Per cent. of Imports into Russia. 


1930. 1931. 1932. 
IMO. ccciunpenbsdubssenances 25-16 20-8 4-59 
NN conn cicaviveetanit 23°71 37-16 46-43 
Great Britain ............... 7-58 6-06 13-01 
PRMD ceniebeniccapancsvncenceses 1-03 2-69 3-9 


These figures seem to suggest that, as might be expected, 
the direction of Russian trade can be very considerably 
influenced by two factors, namely, credit facilities and 
exchange depreciation. How far both these factors are 
likely to affect U.S. trade with Russia can only be 
guessed, but the guessing may perhaps be facilitated by 
a consideration of some of the principal items in the trade 
between the two countries. In 1930 U.S. exports to 
Russia consisted chiefly of machinery—especially agricul- 
tural machinery, the value of which reached a total of 
nearly $33,000,000. By 1932, owing partly to the slump 
but still more to the diversion of orders to Germany and 
elsewhere, exports of agricultural machinery had fallen 
as low as $119,000, and the only U.S. export which had 
maintained itself at all near the 1930 level was that of 
automobile parts for assembling. It seems probable, 
therefore, especially in view of the changed relations 
between the Russian and the German Governments, that 
a policy of liberal long-term credit, coupled with a depre- 
ciated exchange, might considerably increase the present 
low level of U.S. exports to the Soviet Republic. The 
future of Russian exports to the U.S., on the other hand, 
is much more difficult to forecast. The principal com- 
modities imported by the U.S. from Russia are furs, 
caviar, fish ete., manganese ore, sausage casings, anthra- 
cite, asbestos and pulp wood. Imports of most of these 
commodities would, ceteris paribus, be increased by any- 
thing in the shape of an industrial revival in the United 
States, notwithstanding the depreciation of the dollar, 
for in the majority of these items the U.S. is not self- 
supporting, ¢.g., Manganese, asbestos and pulp wood. 
There is, therefore, good reason for supposing that U.S. 
imports from Russia, as well as exports to Russia, would 
be likely to increase as the result of a satisfactory trade 
treaty if once the all-important problem of exchange 
stability were solved. 

Meanwhile there can be no doubt whatever that from 
the political point of view the recognition of the Soviet 
Government by the United States will be welcomed by 
all those who are anxious for an increase in the stability 
of international affairs. The less isolated Russia becomes 
the less likely she is—at any rate for some time to come— 
to be a disturbing influence, and the more trade she is 
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able to do with other nations the better for everyone. In 
reversing the ostrich-like policy of his predecessors Mr 
Roosevelt has taken a wise and statesmanlike step, which 
may be destined to have an important influence on Far 
Eastern politics. M. Yureneff, the Russian Ambassador 
in Tokyo, has already pointed out that an accord between 
two nations possessing 290,000,000 inhabitants will be 
a potent factor making for the world’s peace. That point 
ean hardly be overlooked in all quarters of a distraught 
world. 





ANGLO-AMERICAN COMPETITION. 


In a leading article on ‘* The Dollar and the Pound ’’ in 
last week's Economist, we expressed the opinion that the 
damage which would be done to our export trades by a 
further extensive depreciation of the dollar could easily 
be exaggerated, and mentioned several of the factors 
‘“ which limit the ability of a country’s exporters to take 
advantage of the under-valuation of its curreney.’’ In 
the present article we intend to take this argument further 
and, assuming that American exporters contrive to over- 
come the difficulties of increasing their exports, to examine 
in what particular countries and to what extent this 
increased competitive power of American exports would 
affect British exports. Generally speaking, it is much 
more likely that an increase of exports would, in the short 
period with which we are concerned, take the form of in- 
creased sales of those goods which are already exported 
and to those countries which are already taking them, 
rather than that new channels of trade should be opened 
up. The question, therefore, largely resolves itself into an 
examination of the existing competitive contacts between 
the United Kingdom and the United States. 

To elucidate this point we have compared the trade 
statistics of the two countries for the year 1930, the last 
year before the depreciation of the pound began to affect 
the comparability of the statistics. The first table shows 
the exports of British produce in that year to each country 
which took more than 1 per cent. of the total, and also the 
value of American exports to the same countries. (In this 
and the succeeding tables dollars have been converted into 
pounds at the rate of $5 = £1):— 


I.—BritisH AND AMERICAN Exports, 1930. 


Value of Value of American 
British American Exports as 
Country. Exports. Exports. % of British. 
£'000. £'000. 

NORE 52,944 9,039 17 
Irish Free State ...... 34,497 2,745 8 
ee 31,678 15,198 18 
Nis Seas traaics 29,690 44,792 150 
I os ocan ne caticoets 29,138 131,819 453 
ee ia iacuntaros 28,705 can ws 
Ev visseskcensaes 26,809 - 55,652 207 
South Africa ......... 26,462 7,616 29 
Argentine ........ceceeee 25,234 25,972 103 
Netherlands ............ 18,860 20,983 111 
New Zealand ......... 17,867 5,965 33 
SED © -knvesdacanceces 15,035 17,200 115 
 ciicvcaiusenemninedos 13,835 20,086 146 
IIE dascdcccnscsaccons 12,931 4,056 31 
NINE wccinahasaiisasses 10,475 1,920 18 
EPOMMROETE  occccciccccese 10,249 8,049 79 
a 10,068 8,984 90 
OS ere 9,808 1,781 18 
I ise casdinenncapwasen 9,335 11,501 124 
| EE ener 8,574 17,921 209 
MEM sicncsaunascisncesse 8,229 32,914 400 
MIEN /kccvccevecsnsccsss 17,970 10,762 134 
EAMES. cowsancnvoceea 6,772 22,272 330 
BRINE cccussnevccneniens 6,480 786 12 
ee a oie 5,963 9,275 155 

MN craic 429,003(a) 477,288 111 


(a) Excluding U.S.A. 

lt will be noticed that Britain and America do not find 
their chief markets in the same countries. Apart from 
Canada, the British Empire takes much more from Great 
Britain than from the United States. The strongholds of 
American trade (relatively to British) appear to be the 
Far East, Southern and Central Europe and parts of | 
South America. On the other hand, Britain appears to 
preponderate in Scandinavia. 

This territorial division already suggests that much of 
the trade of each country is not competitive with that of 





the other. Even in countries which serve as a market 
for both exporting nations, however, it is likely that a 
large proportion of british exports fall into categories 
which are not exported from the United States and would 
not therefore be adversely affected by a depreciation of 
the dollar. In an attempt to shed light on this probability 
an analysis has been made of the exports from Great 
Britain and the United States to the eight countries (ex- 
cluding the United States itself) which are Great Britain's 
best customers, and also to two other countries, repre- 
sentative of regions which would not otherwise be in- 
cluded. ‘These countries, India, the Irish Free State, 
Australia, France, Canada, Germany, South Africa, the 
Argentine, Sweden and China, bought in 1930 
£275,094,000 worth of British exports, or 48 per cent. of 
the total. The same countries in the same year took 
£519,738,000 worth of American exports. American ex- 
ports were thus 116 per cent. of British exports, a pro- 
portion which is not greatly different from that of the 
totals of Table I. It is not unreasonable, therefore, to 
take these ten countrics as typical of the world market 
as a whole. 

It would obviously be impracticable to compare every 
item of the trade of these eight countries, and a further 
simplification has therefore been made. It has been 
assumed that what is true of the more important articles 
of trade will also be true of the less important items. 
In the case of each country attention has accordingly 
been confined to those items of British and American 
exports which exceeded in value 1 per cent. of the 
total of British exports to that country. For example, 
British exports to France in 1930 totalled £29,690,000. 
Two lists have been prepared; the first of those 
items of British exports to France which exceeded in 
value £296,900; the second of those items of American 
exports to France which exceeded the same sum in value. 
Any item which appears in both lists is considered to be 
competitive; any item appearing in the British list only 
is considered to be non-competitive. This method clearly 
results in no more than a close approximation; there will 
obviously be -border-line cases. Moreover, the item of 
‘* machinery "’ may, for example, be classed as competi- 
tive, although the machinery bought from Britain and 
America may be of entirely different kinds. Furthermore, 
the analysis depends on the assumptions (a) that what is 
true of the more important items will be true of the minor 
ones, and (b) that the competitive conditions shown to 
exist in the ten countries selected are typical of those in 
other countries. Subject to these qualifications, however, 
it is possible in this way to estimate the relative impor- 
tance of the competitive and non-competitive elements in 
British and American trade. 

An example of the analysis as applied to one country 
may make the method clearer :— 


Il.—BritisH AND AMERICAN TRADE WITH FRANCE, 1930. 
(Total British Exports to France, £29,690,000.) 
Items of American Exports to 
France exceeding in value 


Items constituting more than 
1 per cent. of British Exports 


to France. 1 per cent. of British Exports 
to France. 
(£'000). (£,000) 
go ase scctdeuuaasel et EE ON os scdicecasdesnteceas 1,029 
| Errore DO EPI ivccciccancccseceeess 456 
*Coal tar pitch ............ Be OED — - cc devccinccitanecs 1,267 
*Cotton yarns ............ 575 Nett CORROTE kcccncescccccss 14,349 
*Cotton manufactures ... et SED. cc cascnnccvavasess 7,071 
Electrical goods ......... «$60 | Kerosene .........se0ee+e 426 
ORs oeiiccccssccccuxecees 393 | Lubricating oil............ 2,263 
Machinery ............... 2,906 | Copper .......-.scscsesesees 3,846 
Iron and steel and manu- Machinery _........-ceeess 3,444 
factures thereof ...... 1.145 | Automobiles ............ 1,889 
oo || See 504 | Electrical goods ......... 550 
Motor cars and cycles 651 | Lron and steel and manu- 
MINN occcwnaiaocxasauantas 1,546 NE  caxuanceteces 553 
*Woollen and worsted 
manufactures .......+. L453 
MN sc cucdccduasee 21,402 | TOME <iscicceones 37,143 
* Non-competitive items. Total of non-competitive items— 


£16,340,000 = 76 per cent. of total. It will be noticed that the 
competitive items are, with the exception of motor-cars, categories 
within which endless specialisation is possible. The figure of 
76 per cent. is, therefore, probably an under-estimate of the pro- 
portion of British exports to France which did not, in 1950, compete 
with American goods. 
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A calculation similar to the above has been made for 
each of the nine other countries, with the result shown 
in the next table :— 


Il].—Prorortion or British Exports Not CoMPETING 
WITH AMERICAN EXPORTS. 


Per cent. 

IN th bi ciceth andes eiakmsebesesawenens 60 
SRA EG EINRDD  cccecnceseescnvevcnscons 81 
SINIDD, dco ceendcegpeabnennnsonneteneten 60 
SIN: tonics becnacaheceteaeeheanesnebneeers 76 
SIND ks dices co cssskababuberbensbaetes 61 
GOFMANY ....cccccsccccsccccccceseseoveces 89 
I el abies 63 
APZONtiNe ..........cccccecccccereresorcess 40 
es euereeal 75 
TD ihe eee tice cs eeeueenebbeeenben 44 

Tom Countries .....00000.0c000.- 65 


The conclusion to which these figures point is that 
roughly two-thirds of all British exports are substantially 
immune from American competition. This conclusion, 
however, is subject not only to the qualifications arising 
out of the statistical methods employed, but also to the 
major premise that increased American competition would 
at first, at all events, only express itself in an intensified 
occupation of markets in which American producers 
already have a substantial interest rather than in the 
opening up of new markets. The longer the period during 
which the hypothetical ‘‘ exchange bounty "’ to American 
exports subsisted, the less reliable would this major 
premise be. 


Of the remaining third an incalculable, but probably 
substantial, fraction is also non-competitive owing to 
differences in variety and quality. Even in the range of 
entirely competitive trade, it would be incorrect to assume 
that purchases are made on the score of price alone. 
Many factors would militate against an expansion of 
American exports of some varieties. In the case of staple, 
standardised commodities, the effect of an ‘‘ exchange 
bounty "’ is almost immediate; but with few exceptions 
Great Britain does not export these commodities. If 
American exports of raw materials are increased, as they 
may well be, the loss will fall on countries such as the 
Argentine and Canada rather than on Great Britain. In the 
case of goods ordered to specification and sold on contract, 
American exporters would frequently be handicapped by 
their inability to estimate their costs for several months 
ahead or to quote firm prices in a currency acceptable both 
to them and to the buyer. In the short period other handi- 
caps, such as lack of selling organisation, would be con- 
siderable. For all these reasons it need not be assumed 
that a falling dollar will place one-third of our export 
trade in immediate jeopardy. 


This analysis must not, however, be taken to prove too 
much. Nobody would question the very real damage likely 
to be done to British trading interests by a fluctuating and 
depreciating dollar. But the facts presented in this article 
seem to indicate that the damage would be unlikely at first 
to assume the shape of any large transference of markets 
from British toAmerican exporters; the effectsof exchange 
instability in upsetting the basis of all commercial trans- 
actions and in paralysing the trading world with appre- 
hensive expectancy are much more to be feared. In other 
words, the damage done by a continued fall of the dollar 
would be due to its instability as much as to its deprecia- 
tion. Should the depreciation be long-continued and ex- 
tensive, there would, of course, be a real danger of sub- 
stantial exchange dumping from America; but before that 
can happen American exports have many obstacles to over- 
come. This bears directly upon the question of British 
policy in the earlier stages of any further depreciation of 
the dollar. An attempt to force the pound down in com- 
pany with the dollar would only multiply the existing in- 
stabilities of the exchanges and could hardly serve any 
useful purpose. Our immediate task is rather to preserve 
as much exchange stability—as much equilibrium of price- 
levels—in the world as possible. The disadvantages to our 
export trades of doing so, even in the face of a falling 
dollar, are likely to be smaller than those of an artificially 
depreciated pound. 


THE ECONOMIST. (November 25, 1933. 


| 
| A PRODIGAL DOMINION. 


NEWFOUNDLAND has long been known to be in acute 
financial difficulties. But it was a little surprising to 
learn from the Royal Commission’s report, published on 
Wednesday, and the accompanying correspondence be- 
tween Mr J. H. Thomas and the Newfoundland Prime 
Minister, that our oldest Colony, now a Dominion, is 
faced with immediate bankruptcy and is in effect appeal- 
ing to the Mother Country for assistance. Still more 
surprising is the remedy recommended by the Commission 
and accepted by the British Government. For it is not 
only proposed that financial help should be given, but 
that the Dominion should agree to the suspension of its 
own constitution and the temporary surrender of ite 
sovereign rights. 

Newfoundland, though an old Colony, has never 
succeeded in raising the bulk of its population much 
above the margin of subsistence. Once already, in 
1895 when all the banks failed, union with Canada was 
discussed, and financial help eventually had to be given 
by Great Britain. The root of Newfoundland’s troubles 
has been its exclusive dependence on the fishing industry. 
Attempts have been made more than once to broaden the 
basis of the Island’s economic life. An iron ore mine in 
Bell Is!and began to be worked in 1895, and much hope 
was placed upon its future. In 1905 Lord Northcliffe 
built a paper mill in the interior of the Island, laid out a 
town and gave employment to some hundreds of men. 
Finally, in 1923, another paper mill was opened, and lead 
and zine deposits began to be developed. But none of 
these ventures, unfortunately, succeeded in seriously 
modifying the Island’s dependence on fish. Any bad 
fishing season was still bound to bring acute distress. 

But the Commission's Report makes it unpleasantly 
clear that the Island’s present difficulties are at least as 
much political as economic in origin. In no year since the 
war has the Budget been balanced; and loans have been 
contracted without any calculation of the possibility of 
their repayment. ‘‘ The public debt of the Island, 
accumulated over a century, was in 12 years more than 
doubled; its assets dissipated by improvident administra- 
tion; the people misled into the acceptance of false 
standards; and the country sunk in waste and extrava- 
gance.’’ And it has not been merely a tendency to see 
the future in too rosy a light that has led Newfoundland’s 
politicians astray. The Commission leave no doubt that 
the whole political machine has been treated for years as 
little more than an opportunity for peculation and 
personal gain. In the unusually frank words of the 
Report, ‘‘ there has been a continuing process of greed, 
graft and corruption which has left few classes of the 
community untouched by its insidious influences. 
Iinpoverished by 25 years of such government, Newfound- 
land has now been reduced to destitution by the onset 
of the world depression and the consequent fall in the 
price of fish. And finally, in the last few months, the 
shore-fishery, which is responsible for the great bulk of 
Newfoundland’s catch, has unaccountably failed. In 
consequence the greater part of the population are faced 
with immediate privation, and the unassisted payment of 
the interest on the foreign-owned public debt due on 
January Ist is altogether out of the question. 

Several possible solutions of the problem were con- 
sidered by the Commission, including default, inflation, 
the sale of Labrador, political union with Canada, and 
assistance from the United Kingdom. Inflation and 
default were regarded as not in the true interests of the 
Island; while the sale of Labrador was also rejected on 
the ground that the unified development of Labrador and 
Newfoundland offers the best promise of ultimate pros- 
perity. Union with Canada would, in the Commission’s 
opinion, solve some immediate problems; but it would 
also stir up a number of smouldering political issues which 
could not be quickly settled. ‘‘ By a process of elimina- 
tion,”’ therefore, the Commission reached the conclusion 
that the only practical way out was immediate assistance 
from the United Kingdom. It was accordingly recom- 
mended that the existing form of government should be 
temporarily suspended; that a special Commission should 
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be appointed, drawn partly from Newfoundland and partly 
from this country, and vested with full legislative and 
executive authority; and that ‘‘ general responsibility for 
the finances of the Island ’’ should be assumed by the 
British Government. 

In a White Paper, published simultaneously with the 
Report, the British Government declares its acceptance 
of the Commissioners’ recommendations and announces 
n detail its plan for carrying them out. This announce- 
ment appears in the form of a telegram dated November 
19th from Mr Thomas, Secretary for the Dominions, to 
the Prime Minister of Newfoundland. The Government's 
constitutional proposals consist of the suspension of the 
existing Legislature and Executive Council, and the 
appointment by the King of a Commission of six, in which, 
with the Governor, full legislative and executive power 
would be vested. The financial proposals, which are con- 
sidered in detail on p. 1023 and raise some rather awkward 
problems in connection with the Government's moral re- 
sponsibility for Colonial securities that have been given 
Trustee status under the Trustee Acts, consist in sub- 
stance of an offer by the United Kingdom to guarantee a 
new 3 per cent. sterling Newfoundland stock with a life 
of ten to thirty years, to be exchanged for the outstanding 
stock and bonds of the Newfoundland Government, with 
certain important exceptions (including all the “* trustee ”’ 
issues). The relief afforded to the Dominion’s annual debt 
interest charge, which now amounts to about £1,000,000, 
by this scheme is estimated at about £350,000. 


It remains, of course, for the Newfoundland Govern- 
ment to accept these proposals. But no one who reads 
the Commission’s Report can seriously doubt that it 
will accept them, any more than one can doubt the general 
wisdom of the recommendations themselves or the British 
Government's good sense in adopting them. It is certain 
that, without help from this country, a British Dominion 
would be compelled to default on its obligations, and that, 
even so, the population would be condemned to extreme 
destitution for an indefinite period. It is almost equally 
certain, however, that, fundamentally, the economic re- 
sources of Newfoundland and the character of the people 
are such that, with proper and prudent administration, 
and an initial reduction of the debt burden, eventual pro- 
sperity can be attained. 


Lest there should be any misunderstanding of this 
incident, it is worth adding that the extension of assist- 
ance to a British Dominion by Great Britain must not 
be considered as a precedent which any Dominion unable 
to meet its obligations has the right to invoke. A plea for 
assistance to meet imminent distress from any part of 
the Empire would command a sympathetic response in 
this country; but if such a call were to come from Aus- 
tralia, Canada or India; any help accorded would certainly 
take a verv different form. If we have come to the aid of 
Newfoundland by way of assistance to the Island’s public 
finances, that course is only practicable because of the 
smallness of the Dominion involved and the possibility 








of control from outside during a period of reorganisation— 
as was done by the guaranteeing powers in the case of 


Austria in 1925. 

The surrender of Dominion status by a member of the 
British Empire is both unprecedented and unforeseen. It 
has probably never been contemplated in the imagination 
either of statesmen or of constitutional lawyers. The 
3ritish people, however, have always congratulated them- 
selves on the marvellous flexibility of their unwritten 


political systems; and on this occasion they may prove 
to be right. In any case the inhabitants of Newfoundland 
seem likely to be warmly grateful for the assistance 
offered them. And in the circumstances the Mother 
Country will gladly kill as fat a calf as it can afford to 
rescue the oldest and, one may perhaps add, the most 


prodigal of its sons. 





THE OCCUPATIONS OF THE PEOPLE. 
WnhetuHer we are whole-hog believers in Planning or not, 
it must be universally admitted that for good or ill the 
State intervenes more actively in economic affairs to-day 
than at any time since the industrial revolution. To do 
this intelligently requires above all else that we should 
have adequate knowledge of the structure and functioning 
of the economic organism. Great Britain is lamentably 
deficient in this respect, for our production, banking and 
other statistics are far behind the standard set by our 
leading rivals. Thanks, however, to the existence of our 
ni itionwide unemployment insurance system there is 
one respect in which we are better informed than any 
other country—namely, the occupations of the people and 
the slow but important ch: anges that take place from 
year to year. 

These figures provide the basis for an analysis in the 
current issue of the Labour Gazette of changes in the in- 
sured population of Great Britain and Northern Ireland 
and in its distribution, both geographically and as between 
different industries, since 1923. We are warned that these 
figures do not make any allowance for changes caused by 
statutory alterations in the conditions of insurance and 
of receipt of unemployment benefit which have affected 
the figures to a varying degree in different areas and in 
different trades. Nevertheless, this analysis gives a 
broadly accurate picture of the general trends which have 
slowly modified the industrial structure of the country. 

The figures of ** insured °’ workers include all those who 
are in insured employment or who, if unemployed, have 
maintained contact with an employment exchange within 
the past two months. Those excluded are juveniles under 
16, persons aged 65 and over (since January, 1928), agri- 
cultural workers, domestic servants, and non-manual 
workers earning more than £250 per annum. In addition, 
certain emplovees of the railway companies, local 
authorities, public utility companies and members of the 
police forces, and other undertakings having their own 
statutory superannuation schemes, are excluded. 
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The number of insured workers in Great Britain and 
Northern Ireland increased from 12,094,000 in July, 1929, 
to 12,883,000 in July, 1933; but of this increase of 789,0U0, 
676,000 had been added by July, 1931. lf we sub-divide 
these totals we find that the numbers of juveniles in in- 
sured trades fell each year from July, 1930, to July, 1933, 
by 27,940, 35,300 and 84,800 respectively, partly on 
account of the low birth rate in the war years 1915-17 
and partly because of the difficulty of entering insured 
occupations at a time of acute depression. The number 
of woinen insured, while showing a larger percentage in- 
crease than men between July, 1929, and July, 1931, fell 
during the next year by 65,000, but recovered during the 
year ending July, 1933, to the 1931 figure. The fall in 
1931-32 is due to the very large reduction in the number 
of married women eligible for benefit and to their un- 
willingness to apply for it under the conditions imposed 
by the Means Test. Allowing for this change in admini- 
stration, it is evident that, on the whole, the employment 
of women has been maintained better than that of men, 
partly, no doubt, owing to the increasing relative import- 
ance of the lighter industries and to the large extent of 
female employment in Britain’s new industries. The 
number of men insured increased rapidly up to July, 
1931, but the rate of increase has since slowed down—as 
the result in part of the tightening of insurance conditions 
generally. 

The abnormally small increases in the total number of 
insured workers in the past two years account for a sub- 
stantial error in the Ministry’s recent estimates of insured 
workers in employment, and have their corollary in a rise 
in the number of persons in receipt of out-relief *‘ on 
account of unemployment "’ from 155,658 on January 31, 
1931, to 263,053 on January 31, 1932, and to 418,172 
on January 31, 1933. Some small proportion of this in- 
crease in out-relief may be accounted for by reduced rates 
of benefit; but it is in the main an evidence of the extent 
of our failure to absorb the working population into gain- 
ful occupation. In any case, it now appears that the 
Ministry were over-optimistic in estimating that the 
number of insured persons in employment rose from 
9,343,000 to 9,927,000 between January, 1931, and 
January, 1933. 

The following table shows that the rate of entry into 
insurance (excluding special schemes) expressed as a 
percentage of the total number insured at the beginning of 
each year has been falling since 1925-26, and that in the 
case of men the fall has been particularly marked since 
1930. The rate of exit (exitants minus re-entrants) for 
men, on the other hand, although it has been increasing in 
the last few years, is still lower than between 1925 and 
1928 owing to earnings frequently falling below the £250 
limit (which brings the earner back into insurance), to the 
cessation of emigration and to the effect of the depression 
in driving men out of small businesses into insured em- 
ployment or in preventing them from setting up on their 
own account. 





Exitanta from 
Insurance, 
minus re-entranta, 


Net Increase 
or Decrease. 


New Entrante 
into Insurance. 



























































Per cent. Per cent. Per cent, 
Year 
Males. | Fe | Total. | Males. | ,"t-. | Total. | Males. | ,hic, | Total. 
ieee tact Reale 
925-26 5-6 | 12-4 | 7-4 | —4-2]-11-6| —6-1| +2-5| 40-8] 41-3 
1926-27 5-2 | 11-6 | 6-9 | —4-5|—-10-4| —6-0| 40-7] 41-2] +0-9 
1927-28 5-1 | 11-8 | 6-7 | —4-6|—10-1] —5-9] 40-5] 41-7] 40-8 
Average 
1925-28... | 53 | 11-9 | 7-0 | —4-4]-10-7| —6-0] 40-9] +1-2] 41-0 
3928-29... | 50 {11-5 | 67 | —3-5|—91]| —4-9| 41-5] 42-4] 41-8 
1929-30 5-0 | 11-4 | 68 | —3-0|—7-3| —4-2] 42-0] +41] 42-6 
1930-31 7 | 99 | 62 | -1-8]- 6-6] —3-2] 42-9] 43-3] +3-0 
1931-32 42 | 8-8 | 55 | —2-9]|-21-0| —5-2| 41-3] —2-2] +0-3 
1932-33 38 | 91 | 5-2 | —3-4|/-— 6-1] —4-6] 40-4] 41-0] 40-6 





CHANGES IN DIFFERENT INDUSTRIES. 
Equally interesting are the transfers that have occurred, 


not only during the depression, but over the past decade, | 


between different industries. The following table shows 
changes between July, 1923, and July, 1983. As the 
figures for the former year include persons over 64 then in 
insurance, the number of insured persons between the 
ages of 16 and 64 in July, 1927—when the older workers 
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dropped out—has been equated to the total number in- 
sured at that date in order to obtain a continuous series. 
The following percentages, therefore, do not refer to 
actually comparable figures, but are accurate enough as 
long as it can be fairly assumed that the percentage of 


those over 64 in any industry did not vary substantially 
between 1923 and 1927. 










Percentage 
increase (+) 
—iaiet or decrease 
ios Number (—) since 
Cooup. insured at 1923. 
July, 1933. 

July, 1933. 
et ic eeeta dence cn baos 32,190 +34°4 
Mining and quarrying, of which 1,126,090 —13-8 

(a’ Stone, clay, sand, gravel, chalk and slate.. 73,330 + 46-0 
(b) Coal, lead, tin, conper and iron ....... 1,052,760 —16°4 
Manufacturing, of which .................ccccccccccssssseces 6,016,030 + 5°3 
(a) Motor cenicles, cycles and aircraft .................. 261,720 +J38-2 
Electrical engineering, wiring and contracts and 
ic csccuvasccnksss pathsenkusecssnewansseaees 243,770 +71-0 
Printing, publishing and book-bindivg............... 284,950 + 28-2 
Food, drink and tobacco ...............scccccccssseseess 522,150 +12-8 
Loots, shoes, slippers and cloge ..............0.0000000+ 141,900 + 2-7 
I ia cere aa cccccabcdsscuabadenscincsivasaxtiunesnede 499,930 —10-7 
aba peeabbaniae 230,880 —11-0 
eae 528,190 —17-7 
Ship-building and repairing. .............ccccececeeees 169,310 — 35-0 
SN tinier ects nichs tn oxiepuusxnesnukucpasaverserke 16,200 —40°2 
Bublding and ComtZacting ...........000..cccccccescececsceces 1,161,360 +44°4 
Gas, water and electricity supply .....................065 182,780* +10: 8* 
Transport, communication, storage and distribution 2,850,840* -+ 42-6* 
Commerce, banking, insurance and finance ............ 245,530 + 9-0 
Misceliancous services (including professional ser- 
vices; entertainments and sports; hotel, public 
house, restaurant, boarding house, club, ete. 
service ; laundries, dyeing and dry cleaning)......... 801,670 +52°9 
National and local government, 01 Which ...........006 466,510 +17°6 
a eu caean 113,510 —34°8 
DIET Ssbccncantsikene scdisnnneeboaseneranehbiativunb ine veuee 353,200 +57°4 
All industries and services ..................0.00e0000s 12,883,000 +15°4 


* These figures exclude approximately 530,000 persons exempted from unemployment 
insurance, of whom 384,600 are employees of the railway companies. Increases in the 
two classes if these ure included are estimated at 18 per cent. and 34 per cent. respectively, 


From this table it is clear that a growth of building and 
public works contracting, accompanied by an expansion 
of the subsidiary and raw material producing industries, 
has taken place. This coincides with an increase in local 
government employment, as might be expected. There 
has also been an expansion of all ‘* consumption in- 
dustries,’’ i.e., distribution, clothing, food, musical instru- 
ments, motor vehicles, miscellaneous metals, ete. Another 
aspect of our changing employment structure is the sharp 
decline registered in railways as contrasted with the in- 
crease under the heading of road transport. Yet another 
feature, familiar already, but confirmed by the present 
figures, is tlhe contraction in heavy industries and staple 
export trades, iron and iron-stone mining having decreased 
40 per cent. since 1923, while the number of coalminers 
has diminished by 15 per cent. On the other hand, there 
has been less than the average increase over all categories 
in banking, commerce, finance, ete., which may occasion 
some surprise in view of the ‘* service ’’’ nature of this 
group. 

The following table shows the distribution of the insured 
population as a whole at the two dates in question :— 

Percentage of Total 


Number Insured at 
July, 1923. July, 1933. 


Shipping and fishing ............eeseeeeeeee : | 1:5 
Mining and coke ovens ..........:0++e+00+ - (11-9 8-8 
Metal trades (including engineering, 
vehicles and shipbuilding) ............... 19-2 16-1 
Pottery and glass............sesessese en ; 1:0 1-0 
Cheemmiialls ...cccscccccescceccccces pubesanenens ces 1:8 1-7 
NN bc cikcceiukeenersenesesevuasbennnetieines 11-4 9-7 
I ID os ccninscenxisivssounpenenuieees 0-6 0-5 
TE onivspsocconstssnnsovniscissanssnoresoescs 5-0 4-8 
Food, drink and tobacco ..............0005 ‘ 4-4 4-3 
Woodworking and paper ............0+0+ ° 4-7 5:0 
Building, public works contracting, 
bricks, artificial stone, cement, &c. ... 8-1 10-0 
Gas, water and electricity supply ...... 1-5 1-4 
Transport and communication (except 
shipping) ........++. eesecovone sovecscecececs ° 5°8 5°5 
SO IININD ncs ct biesencoenbasnkhenoashoneseases 10-9 15-5 
Commerce, banking, insurance and finance 2-0 1-9 
Other miscellaneous manufactures and 
BRE WEOES ave cecconenssescnessevenes pevesssosense «6 12°3 
RINNE | shcdceunsesbanveskonnssiwances ---- 100-0 100-0 


In general the movement during the past year continues 
the trends since 1923. Employment under the heads of 
motor vehicles, motor cycles and aircraft expanded more 
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in 1932-33 than during the whole period 1929-32. On the 
other hand, the silk and artificial silk trend upwards was 
arrested during 1930-83. In 1932-33 public contracting 
employment has been falling, and with it that of clay and 
slate quarrying, and cement manufacture; while in 
electrical engineering employment has also declined. The 
assumption that transfers have taken place to a large 
extent between mining and building is borne out by a 
special inquiry of the Ministry into transfers from coal- 
mining in the July-September period of this year, in which 
over 50 per cent. went to building, public works contract- 
ing and the manufacture of bricks, tiles, ete. 

When we turn to the geographical distribution of em- 
ployment we at once encounter the recognised pheno- 
menon of a shift in the insured population from north to 
south :— 


Index Number of Insured Persons (1923 = 100.) 


























Aged 16 to 64. 
Division, 

July, July, July, July, July, July, 
1928. 1929. 1930. 1931. 1932. 1933. 
ROM i ciciercocenssces 110-2 113-6 115-7 120-4 121-4 123-2 
South-Kasteru . 118-4 122-0 126-9 132°8 135:9 138-0 
South-Western 109-8 113-0 116-2 120-4 122-1 122-9 
Midlands ....... 107-0 109-7 113-0 115-8 115-7 116-8 
North-Kastern . 103-5 104-4 106-2 108-9 109-5 109-5 
North- Western, 103-9 105-2 108-3 110-4 109-0 108-6 
Scotland ......... one 101-1 101-6 1046 108-0 107-2 107-6 
MINED Mabediessessensnnntes 99-1 97°6 99-1 101-4 103-6 104-0 
Northern Ireland ..... 101-3 104:1 107-3 108-9 106-9 106-1 

Great Britain and 
Northern Ireland... 106-1 108-0 110-8 114-1 114-4 115-0 





This geographical redistribution is due to: (1) transfer 
between industries consequent upon the relative gain in 
importance of home demand or of ‘‘ secondary "’ trades; 
(2) greater local employment in prosperous areas (build- 
ing, distribution, commerce, finance and banking); and 
(3) the moving of old industries nearer to their home 
markets. This change, which was so accentuated after 
the war, is not so marked since 1929, first, because the 
economic depression affects all areas and has thus lessened 
the advantages of transfer; secondly, because the easier 
benefit conditions during 1929-31 mostly affected the de- 
pressed areas and caused expansion in the North and in 
Wales of the numbers insured; and, lastly, because the 
employment position in the North seems to have reached 
rock bottom and has even shown signs of recovery in the 
iron and steel and textile areas. 

Thus, while the Ministry’s analysis shows that, on the 
whole, post-war tendencies are still operative in the distri- 
bution of employment, it is also evident that the great 
migration is nearly over and that we may be nearer to 
equilibrium in the distribution of the population—though 
in all areas it must, of course, be anticipated that we shall 
continue to see the normal result of economic progress, 
namely, a transfer from what may be termed primary occu- 
pations to finishing industries, distribution and ‘‘ service.’’ 





NOISE. 


WHEN our modern physicists declare that all is vibration 
in the universe, the ‘* trembling ears ’’ of lesser mortals 
are inclined to yield willing assent—if not for the universe 
at large, then at least as far as our little daily universes 
are concerned. For all about us in the modern world there 
is certainly vibration, and it only needs the periodic visita- 
tion of recurrent Armistice Days to dispense such a two 
minutes’ worth of silence as we can never beg, borrow or 
steal in the rest of the year. In those two minutes one’s 
thoughts may be pardoned if they stray to the sheer beauty 
of silence, when the scurry of an autumn leaf, the beating 
of the sparrow’s wing, and the perturbed bark of a dog 
become seised of peculiar significance for the silent multi- 
tudes. The very fact of those two minutes’ utter silence 
in such a world as ours sometimes becomes more impres- 
sive than the memory they were conceived to perpetuate. 

In our world of growing cities and mechanised country 
we tend more and more to find ourselves in the predica- 
ment of the M.P. who, trying to make his voice heard in 


a contentious debate, cried out: ‘‘ Mr Speaker, Sir, I 
protest that in this din I cannot be certain I am saying 
what I think I am saying! ’’ We cannot be really sure 
that our inner ears faithfully record what we think we 
are, or ought to be, thinking. It is true that in time the 
ear accustoms itself to regular, rhythmic noise, so that 
Lancashire weavers can mouth long conversations across 
the pandemonium of clashing shuttles; and our secular 
ears, according to our music critics, though nursed upon 
familiar harmony, will one day find new harmony in 
quarter-tones, which at present seem but cacophony. Be 
that as it may, what can we do about the noisy motor 
exhaust, the solid-tyred lorry, the steam wagon, the ex- 
plosive motor-cycle, the infernal machine which neatly 
breaks up our concrete streets in the hands of cheerful but 
diabolically-equipped navvies, and the veritable Babel of 
warning-signals in which the goddess of security seems to 
delight? Even our relaxation must now, almost every- 
where, be taken to syncopated time. It is obvious that in 
this world of care we have no time to stand, let alone 
stare; and as for listening, we can only do that if we 
‘‘ hear it in the deep heart’s core.’’ Certainly nowhere 
else. We are, indeed, as badly off as the oyster, which, so 
tradition tells us, is most annoyed by the noisy noise; so 
that for our relief we must seek out and then subdue these 
noisiest of noises first, if we are ever to have not only 
leisure to think, but also quiet to hear our own thoughts 
—and if, indeed, in the noisy future they will still be worth 
listening to! 

The noises which most offend are undoubtedly those 
which are abrupt, irregular of occurrence, penetrating, 
and, only in the last event, loud. This was long ago de- 
fined, in medieval Latin, as ‘‘ bombalio, clangor, stridor, 
taratantara, murmur '’—a booming, clanging, shrill, trum- 
peting, buzzing sound. Abrupt noises low down in the 
register of vibrations are more shattering than those of a 
shrill variety, as every passenger on board ship in a fog 
well knows, when the stopping of the all-night-long siren 
suddenly wakes him up in violent silence! He can sleep 
through its trumpeting; but he could not sleep through bad 
and irregular vibrations, the noise of milk-floats along 
the street, the intermittent barking of the neighbour’s dog, 
or the braying of the loudspeaker next door. One can 
sleep quite well in a powerful single-motor aeroplane, but 
not in Smithfield. Rhythm seems the secret of the 
problem; non-rhythmic noise must be attacked first. 

Happily the city of Paris is showing us the way to the 
avoidance of much unnecessary hooting of motor-horns; 
and certainly the indictment for the noisiest city will now 
have to be transferred from Paris to Rome, with its ‘* shrill 
piping,’’ or to New York. And another form of vibration 
has been invoked, an infinitely more agreeable form— 
that of light—to obviate the need for the motorist to blast 
his way clear through opposing pedestrians. In a letter 
to The Times on November 9th, the Honorary Secretary of 
the British Anti-Noise League describes the energetic 
measures adopted and pursued by M. Jean Chiappe, Pre- 
fect of the Paris police, against motor noise :— 

‘‘ By the Ordinance cf February, 1931, the use of any loud 
warning instrument by drivers of motor vehicles was interdicted 
between 12.30 a.m. and 6 a.m. ‘ Speed,’ it was pointed out, 
‘must be slackened wherever necessary, so that the use of audible 
warning is not required.’ A new prefectorial decree has now 
been issued, advancing the hour at which all motor hooting is 
prohibited in Paris to 11] p.m. 

‘‘The new order has not had long to wait to be rigorously 
enforced. On the evening of its promulgation, at 11.15 p.m. on 
November Ist, two motorists were stopped by the police for 
sounding their horns in the Place de l’Opéra and will duly respond 
to the judicial summons.”’ 

Inadequately silenced cars appear to be the villains of 
the piece. Thus it would seem that our street noises could 
be appreciably lessened by action directed against such 
offending vehicles and their owners—a la Chiappe—if only 
our legislators in their quiet House could suffer a heavy 
enough barrage | 

But these are only street noises—noises which can be 
stilled to a certain extent, or which can be prevented from 
penetrating our offices, our homes, our churches, and our 
palaces of pleasure. What, however, of the poor mortals 
whose daily work and livelihood depend upon a running 
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commentary, a tempo rubato ground-bass and in many 
cases a veritable violent obbligato of noise? What of the 
progressive fraying of nerves which, as our industrial 
psychologists inform us, is fast becoming the inevitable 
accompaniment of industrial efficiency? Of what use is 
the increased leisure of a machine age if it has to be used 
in building up the nervous energy which incessant noise 
has so sadly depleted? Is it true that factories are be- 
coming, must become, noisier; that machine-operators will 
have in future to ride always upon the edge of their nerves; 
that increasing mechanisation will only end in stupefying 
the machine-tender and in inducing a state of aphasia after 
a five-hours day—but after five such hours? Those who 
can recall the nerve-shattering experiences of heavy 
barrage in the war may smile at the apparent threat which 
we profess to see in the regular rhythmic noise of a fac- 
tory; but these questions are of great importance to the 
generation of workers which has not known war. More- 
over, it is still, for all our mechanisation, a generation 
nurtured in comparative quiet. 

Aguinst these industrial noises, too, much remains to be 
accomplished. A beginning has been made by the intro- 
duction of ** breaks,’’ rest periods, community singing (a 
hair of the dog that bit them?), dancing, and even 
periodic lectures. But, in a sense, these are palliatives, 
not antidotes; they accentuate the contrast when work is 
resumed, even if they restore the reserves of nervous 
energy; and the worker still spends his working time on 
the rack, even if the stretching is not perceptible during 
the process, and even if its effects only declare themselves 
in the long run. The notorious case of overworked solid- 
tyred-lorry drivers has already received overdue treatment 
by Statute; but there seems abundant scope for special 
studies of the effect of noise upon all classes of workers in 
a world which cannot now afford ‘‘ looking backward ”’ 
upon quieter days. The factory inspector of the future 
may well have to be a paragon of capacities—a combina- 
tion of lawyer, doctor, industrial psychologist, and trained 
observer; for much of this industrial noise is easily and 
cheaply avoidable. Even the modern high-powered aero- 
plane engine, unlike its war-time prototype, can now be, 
to a noticeable extent, silenced without any appreciable 
loss of power. So that in industry, again, there is room for 
legislative regulation. 

At the conclusion of the whole matter we are not likely, 
yet, to be utterly bereft of occasions for silence. We have 
still our Inns of Court in London, quiet in Dr. Johnson's 
day, quiet in the age of Charles Lamb, and still tranquil. 
Those who want quiet can find it, even in the country— 
and not alone in the equanimity of the mind. Sir Thomas 
Browne assures us that Trajan, who “ lay in a golden 
urn, eminently above the earth, was not like to find the 
quiet "’ for his bones; and we may not ourselves, this side 
of the grave, find all the quiet we might wish for; but, 
even though Macaulay’s New Zealander, grubbing in 
London's ruins a thousand years hence will in all proba- 
bility dig up a motor-horn or a saxophone, he will not be 
far wide of the mark if he addresses it as the 


. still unravish’d bride of quietness, 
Thou foster-child of silence and slow Time!” 
We must suffer fools and noise gladly, g, 
Epictetus, that everything has its price. Silence must be 
dearly bought in our high-efficiency world; and we can still 
say to ourselves ‘* Is a little of your oil spilled, or a little 
of vour corn stolen? Such is the price of tranquillity.” 
Without some noise we should not be so sure of the leisure 
to be tranquil. The question remains: how can we lower 
the noisy price of our tranquillity ? 


knowing, with 





THE LEIPZIG TRIAL. 
The Evidence Continued. 


Friday, November 17th.—A former Communist named Grothe 
gave evidence for the Prosecution. Grothe said he had been used 
as a ‘‘ courier between Communist headquarters and the Reichstag ™ 
on the day of the fire. Another Communist, Kempner, had _ told 
him that he had ‘ delivered the incendiary material at the Reich- 
stag.” where it had been taken over at the door by Torgler. 


Grothe had previously said “* by Popoff,’’ and he was told by the 
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Judge that his evidence was diverging from his earlier statements. 
After Grothe had become involved in further contradictions, the 
Judge told him ‘‘ not to talk rubbish.” 

Popoff denied ever having heard or seen Grothe, and called the 
whole story a monstrous fabrication. Dimitroff requested the Court 
to have Grothe’s mental condition investigated. The Court under- 
took to consider this investigation. 


Saturday, November 18th.—Further attempts were made to un- 
ravel discrepancies in Grothe’s evidence. Dr. Pelkmann, acting 
counsel for Torgler, asked the Public Prosecutor to have Grothe 
arrested on suspicion of perjury, as had already been done with a 
witness for the defence. The Public Prosecutor refused to take 
action, saying he saw no ground to suspect perjury. The Judge 
said that Grothe’s statements must be carefully examined to see if 
there had been deliberate perjury. 

The proceedings in the Reichstag were then concluded, and the 
trial will be continued in Leipzig. 





NOTES OF THE WEEK. 





The King’s Speech.—The Government’s programme, 4s 
reveuled in the iuing’s Speech on ‘Tuesday, coutuimed few 
surprises. Special prominence was given to Disarmament 
and to India, with regurd to which the hope was expressed 
that the Government would be able to produce legislative 
proposals before the end of the session. ‘The Report of 
the Royal Commission on Newfoundland, which was 
published next morning, was also mentioned. In the 
sphere of domestic policy the principal measures indicated 
were the Unemployment Bill, which was introduced at 
the end of last session, and legislation concerning betting 
and gambling, the reconditioning of unfit working-class 
houses, the hours of employment of young persons and 
other conditions in the distributive trades, and Bills to 
accelerate the acquisition of small holdings and to deal 
with illegal trawling. Slum clearance was also given 
special mention, while at the same time ‘‘ sound prin- 
ciples '’ in the control of expenditure were emphasised. 
The negotiation of further trade agreements was also 
foreshadowed. All this seems to denote the ‘‘ mixture as 
before '’—a mixture of good and bad policies without any 
vivifying organic connection. For it is plain that the pro- 
gramme of the National Government is made up of & 
number of fundamentally irreconcilable elements, most of 
which might be deduced @ priori from its composition. 
Since the breakdown in Geneva—a breakdown for which 
Sir John Simon cannot escape a share of the responsibility 
—it will evidently not be too easy for the Prime Minister to 
reconcile some of his Tory colleagues with a forward 
policy: yet if ever there was a time when bold leadership 
in the cause of peace was needed on the part of Great 
Britain it is surely now. So, too, with regard to foreign 
trade, the Government’s policy is hopelessly contradictory, 
attempting with the one hand to expand international 
trade by mutual agreement, while violently destroying it 
with the other through the extension of the quota system. 
Nor is the Government's policy on housing any more con- 
sistent: the same compound of reactionary and progres- 
sive elements again appears, this time in a_ peculiarly 
incongruous form, in the attempt to accelerate slum clear- 
ance while refusing to set up a housing corporation. In 
short, although many of the measures projected are liberal 
and enlightened, the general effect is spoilt by a char- 
acteristically Conservative reversion to type. Once more 
it appears that the Government is going to miss an oppor- 
tunity for a carefully conceived policy of development. 


The Turn of the Diplomats.—Two weeks have now 
passed since the German referendum endorsing Herr 
Hitler’s withdrawal from Geneva was held, and as far as 
the public is aware all that has since happened has been 
discussions about the next step. At the week-end, Sir 
John Simon had talks in Geneva with Mr Henderson 
and with the delegates of Italy, France and America. The 
result was that the Sureau of the Disarmament Confer- 
ence met on Wednesday and accepted the President's pro- 
position that the Conference should be adjourned until 
January, and that, meanwhile, efforts should be made to 


care 
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see what progress is possible with Germany through the 
ordinary diplomatic channels. So far as Great Britain is 
concerned, it is clear that these discussions are intended 
to lead to an understanding that will facilitate resumption 
of work by the Conference. To satisfy France, who insists 
that the Conference should remain in being, the com- 
missions which are working at the details of the draft 
convention are to continue, to an extent to which the 
President may think this can profitably be done. In the 
circumstances there was no alternative to a further 
adjournment and we must wait, with what patience we 
may muster, the outcome of the efforts of the diplomats. 
Meanwhile, the deadlock that has arisen is being made 
the occasion in Italy of what looks like an inspired attack 
upon the League and the glorification by implication of the 
method of the Four-Power Pact. Although Italy gained 
so much by the treaties, it has always been a favourite 
theme of the Duce that treaty revision lies at the base 
of European peace, and the present attack on the League 
has as its gravamen that it is an obstacle to progress be- 
cause it is based upon, and therefore perpetuates, the 
system of Versailles. But, as our Geneva correspondent 
points out, the present trouble arises not from the consti- 
tution or procedure of the League, but from the failure of 
the principal Powers—who are in a position either to make 
it function efficiently or to render it abortive—to reconcile 
their conflicting and hitherto irreconcilable viewpoints. 
We can understand Germany’s suspicions of the League 
and have urged that anything that may be brought for- 
ward in legitimate criticism by Germany merits the most 
careful consideration; for the League, like any other 
human institution (particularly one designed in an atmos- 
phere of victory) is open to improvement and should cer- 
tainly evolve with the increasing international control of 
world affairs that we hope will come with the passing 
years. But to attempt to throw the blame for the present 
finsco on the League and to suggest that the Powers whose 
differences have produced it will more readily find a solu- 
tion if left to themselves is merely to draw a red herring 
across the track. The problems that have defied solution 
in Geneva will be no less intractable in San Remo—or 
even in Rome. 


India Again.—Whatever success the Diehards may 
have in appealing to the stalwarts of the Conservative 
organisation in the country, they have made a poor show 
in recent India debates in the House of Commons. In 
the discussion on Wednesday, which arose out of the pro- 
posal to reappoint the Joint Select Committee, a little 
preliminary sniping was indulged in from the flank by 
Colonel Wedgwood, who accused the Government of 
meditating the crime of handing over India to barbarous 
princes and selfish millionaires who would deliberately 
obstruct the social and economic advancement of the 
masses of the people. This onslaught was succeeded by 
Mr Churchill's frontal attack, in which he complained that 
the Government was not really leaving Parliament a free 
hand, but was striving to force upon the Joint Select Com- 
mittee a complete scheme in the shape of the White 
Paper. But such an accusation comes ill from one who 
refused to join the Select Committee and co-operate in 
the laborious task of sifting the evidence and working side 
by side with the Indian delegates who have laboured at 
this problem for three years. Sir Samuel Hoare, whose 
devoted study and exemplary patience in expounding the 
White Paper for no less than 19 davs before the Select 
Committee are deserving of the highest praise, had no 
difficulty in repulsing Mr Churchill’s assault. The old 
accusation that the Princes were being cajoled was refuted 
by the fact that it was they who had brought Federation 
within the bounds of practical politics in 1931. Parliament 
must have patience and wait for the report of the Com- 
mittee, when the Government would have the opportunity 
of challenging the issue in a division. Meanwhile irre- 
sponsible criticism can do nothing but harm at a time 
when India is awaiting with greater calm than at any 
time in recent years the outcome of Parliament's delibera- 
tions. It is sincerely to be hoped that this more favour- 


dilatoriness over a matter which has already been under 
debate for more than five years, and that we shall not 
run the risk of exhausting the patience of those with 
whom we must co-operate in India and of once more 
bringing ourselves to the point of doing the right thing 
only when the favourable moment has passed. 


Rusholme and Rutland.—The two by-elections which 
took place this week have gone very much as was ex- 
pected. The National Government has retained both 
seats, but with a very much reduced majority. At 
Rusholme the Conservative candidate, Mr F. A. Radford, 
got in by nearly three thousand votes, but he polled nearly 
11,000 less than his predecessor, Sir Boyd Merriman, in 
1931, and the majority of the National Government was 
reduced by over 15,000, owing partly to the increase in 
the Labour vote and partly to the apathy of Conserva- 
tives. The Labour candidate, the Rev. C. S. Woods, 
increased the Labour vote by over 4,000, largely, it would 
appear, by the assistance of the Liberal voter, since Dr. 
McDougall, who stood as an Independent Liberal without 
the official support of the local Liberal Association, only 
polled 2,500 votes, thus forfeiting his deposit. The final 
result when analysed shows that the Government candi- 
date just managed to scrape a bare majority over the 
combined strength of his two opponents. The result of the 
Rutland election, though it also resulted in a victory for 
the Government, was much more significant. For on a 
straight fight in a rural constituency the Conservative 
candidate, Lord Willoughby de Eresby, only succeeded in 
winning the seat by some 1,780 votes, as compared with 
his predecessor’s 11,600. Labour improved its position 
by no less than 5,000 votes—almost exactly the equivalent 
of the decrease in the Conservative poll—a fact which 
suggests the conclusion that the change was largely due to 
the transfer of the Liberal voters’ allegiance from the 
Conservative to the Labour side, In the five constituen- 
cies where by-elections have recently been fought (East 
Fulham, Kilmarnock, Skipton, Rusholme and Rutland) 
the total vote for the two largest parties at the by-election 
and at the two preceding General Elections has been as 
follows :— 


Conservative 


or National. Labour. 

General Election, 1929............. 80,081 57,603 
General Election, 1931............. 117,157 50,502 
By-election, 1935 ..............- 72,172 65,694 


While the National forces are polling fewer votes than 
the Conservatives did in 1929, the Labour vote is con- 
siderably in excess of that record year. Not a little of 
this is due to the fact that there was only one Liberal 
candidate for these five seats at the by-elections, whereas 
all five were contested in 1929. But the disposition of 
the Liberal vote is significant. In these five seats in 1931 
the Government outvoted its opponents by more than two 
to one. This year the total votes cast for Opposition 
candidates exceed those for the Government in the pro- 
portion of nine to seven. It seems to be clear that the 
position of the Government has been seriously weakened 
by its increasingly Conservative complexion, which has 
without doubt alienated a large number of Liberals—to 
say nothing of non-party voters—who supported it gener- 
ously in a time of national crisis, but have shown them- 
selves definitely opposed to a purely Conservative policy. 


Exit Dr. Sprague.—Dr. Sprague, expert in banking and 
currency and formerly adviser to the Bank of England, 
has at last found his position at the United States 
Treasury impossible, and has ‘‘ handed in his checks.” 
Those who know Dr. Sprague have wondered that his 
resignation has been so long delayed, for his views must 
have been constantly at variance with the views of those 
who have been directing America’s monetary policy 
during recent months. That he stuck to his post so long 
in what must have been embarrassing circumstances is 
no doubt due to his strong sense of public duty and to a 
belief that after much groping and experiment the Presi- 
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experience. But we now learn that Dr. Sprague has had | be of much assistance. The problem is to persuade or 


no opportunities whatsover to discuss fundamental 
questions with the President. With the introduction of 
a new régime at the Treasury, and confronted with 
accumulating evidence that the new policy is to be per- 
sisted in, Dr. Sprague has put his cards on the table 


and bluntly explained the reasons for his distrust of 


the present policy. In his view there is no middle 


course between abandonment of the present gold-buying 


scheme and inflation by printing paper money. The 
Recovery Plan involves Government spending far in 
excess of revenue. The creation of distrust in the dollar 
must undermine credit in the value of Government 
obligations. Yet neither the depreciation of the exchange 
value of the dollar, nor direct inflation will succeed in 
solving the root problem of creating an increased demand 
for labour and materials. Dr. Sprague does not stress 
the effect on other countries of depreciating the dollar 
below its true value, but he clearly points out the 
fallacy of the idea that its depreciation in terms of gold is 
a short cut to a general rise of prices. There may be a 
flutter in imported and exported commodities, but for the 
bulk of American production only a speculative movement 
can be expected, which is no sound basis for prosperity. 
The stand taken by Dr. Sprague has already done some- 
thing to consolidate the opposition to the President's 
experimental policy and to precipitate a wordy battle 
between the two sides. 


But Roosevelt Carries On.—In spite of growing opposi- 
tion, bowever, there is no sign ot any flagging in the 
determination of the President. Although many distin- 
guished Vemocrats are against him on his gold policy 
—the opposition is said to include Mr Al Smith, 
Mr Newton Baker and Mr Baruch, as well as Senator 
Carter Glass—the price of gold was again marked up at 
the beginning of the week. No change was made on 
Wednesday, with a view presumably to taking stock of 
the position; but there is every indication that the con- 
solidation of the sound money forces is having the effect 
of concentrating the inflationist forces behind the Pre- 
sident and strengthening his popularity in the West. 
The battle which is being joined in the East has indeed 
contributed to a victory for the Administration on the 
Middle Western front, where the farmer's “* strike ’’ has 
collapsed. Nevertheless the President is now definitely 
on the defensive throughout the country. His gold- 
buying policy has failed to arrest the receding tide of 
business activity, which has been ebbing ever since July. 
Moreover, even commodity prices have now turned down- 
ward again, while the security markets show little enthu- 
siasm over the future prospects of industry. The decline 
of the dollar has induced weakness in the market for 
Government bonds, although it is now revealed that the 
Treasury has been supporting the price. The dollar, 
which recovered sharply from $5.50 to $5.20 at the end 
of last week, as a result of the failure to raise the buying 
price for gold, started to fall again when it became clear 
that the President’s policy was unaltered. A significant 
commentary on American monetary policy is provided by 
an analysis of the credit situation in the current issue of 
the Monthly Review of Credit and Business Conditions 
published by the Federal Reserve Bank of New York. In 
the period from May 17th to October 25th, the Federal 
Reserve Banks purchased $563 millions of securities. 
In the same period the gold reserve increased by $10 
millions and currency in circulation diminished by $291 
millions. In this way $864 millions of credit was pro- 
vided for the member banks. Of this sum only 
$30 millions has been used as backing for increased 
deposits, the remainder going to pay _ indebted- 
ness to the reserve banks or piling up as idle excess 
reserves. The corollary of this is that bank credit could 
be increased by at least $8,000 millions without straining 
the basis of credit. At the same time, currency in circu- 
lation is at least $1,000 millions higher than in 1929. 
With all this money stagnating in idle pools doubt is 
being expressed whether any new supplies of money will 





frighten the public to make use of the available supplies. 
That is the alternative which Dr. Sprague outlined, and 
when the choice is frankly faced most men would prefer 
persuasion to panic. 


Dearer Milk.—When the Government's milk scheme 
was initiated in the autumn there seemed a fair chance 
that it would be a genuine reorganisation and marketing 
scheme designed to give the producer a fair economic 
return and not to restrict trade or exploit the consumer. 
If this had been the case, the only objection to the scheme 
would have been the possibility of the awkwardness and 
expense of bureaucratic methods outweighing the econo- 
mies of centralised control. But the danger remained, 
as we pointed out in August, that fixed prices would en- 
courage over-production and that import restriction would 
then be invoked to get out of the difficulty. Unfor- 
tunately, thanks to the protectionist drug with which Mr 
Elliot has been injecting the farmers, these fears appear 
to have been only too well-grounded. It was realised, 
even by the Minister of Agriculture, that an artificial 
increase in liquid milk prices would immediately reduce 
consumption. The eyes of the farmers were consequently 
directed towards the manufacturers’ market, and the 
possibility of a restriction of milk product imports was 
dangled before them. Tariffs on food being (more or less) 
contrary to the Government’s election pledges, and New 
Zealand having been promised free entry for butter and 
cheese under the Ottawa Agreements, Mr Baxter, chair- 
man of the Milk Marketing Board, was dispatched to 
New Zealand, with the task of persuading the New 
Zealand farmers to reduce their supplies of butter and 
cheese in the interests of the British farmer. It is not 
known how successful he was in this task, but since his 
return he has been congratulated by Mr Elliot. Encour- 
aged, no doubt, by this phenomenon, the farmers have 
resumed this week their agitation for a restriction of 
butter and cheese imports. The purpose of this, of course, 
is to maintain liquid milk prices by increasing the price 
paid by milk product manufacturers for home-produced 
surplus milk. In this way it is no doubt hoped that 
the ordinary liquid milk consumer can be exploited with- 
out the general public ever realising what is happening. 
Such is the farmers’ design, and perhaps Mr Elhot’s as 
well. Before giving way to any such agitation, however, 
the Government should realise clearly that any artificial 
restriction of butter and cheese imports wou!d enable the 
farmer to profiteer at the expense not only of the butter 


and cheese consumer, but of the liquid milk consumer as 
well. 


‘* Elephant and Castle.’’—The abandonment, thanks to 
a Government ban, of the Elephant and Castle Improve- 
ment Scheme, is a glaring example of false and foolish 
‘economy.’’ The Elephant is one of the most important, 
and the most congested, of all traffic junctions in London. 
Even in 1929, as Mr Herbert Morrison has recently re- 
called, tratfic was passing the Elephant at the rate of 
2,685 vehicles an hour. Traffic passing out of London 
Road going to Walworth Road was held up 30 times in 
an hour and a-half and one-third of the time taken was 
spent by vehicles in standing still, *‘ wasting petrol and 
time,’’ in Mr Morrison’s words, ‘‘ at a substantial cost 
to the commercial transport of London.’’ In 1930 an 
adequate improvement scheme, estimated to cost 
£1,900,000, was prepared, and was accepted by the L.C.C. 
in May 1931, on condition that 75 per cent. of the cost was 
borne by the Road Fund. Deterred, however, by the 
National Government’s economy campaign at the end of 
1931 the L.C.C. decided to postpone its request for funds 
till two years later. Mr Oliver Stanley was therefore 
approached this month. His answer was that the pro- 
posed improvement should be “‘ indefinitely postponed.”’ 
This scheme also will accordingly have to be added to 
the list—which includes the Charing Cross Bridge plan 
and a host of other projects—of useful and productive work 
schemes held up by the Government’s refusal to supply 
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the necessary funds. Mr Stanley’s decision is a regrettable 
indication that the reactionary views of Mr Chamberlain 
and Mr Runciman on economic policy are again paramount 
in the Cabinet. The Government is still unable to see the 
flagrant folly of deliberately keeping productive labour and 
capita) idle at a moment in the trade cycle when their 
employment would not only create particular productive 
assets, but contribute to general recovery. 


The Constitution of Cey!on.—The flame of political 
agitation in Ceylon has been recently applied to the con- 
stitution so lately cast in the Donoughmore crucible. The 
reforms introduced in Ceylon in March, 1931, embodied an 
unusual attempt to give executive responsibility to every 
legislator. The State Council, which is elected on an adult 
franchise, is divided into seven executive committees, 
each responsible for a group of Government departments, 
and each presided over by a chairman, elected by the com- 
mittee, who acts as Minister for those departments. An 
analogue of our Cabinet is furnished by the Board of 
Ministers, consisting of the seven chairmen of committees 
together with three officers of State—the Chief Secretary, 
the Legal Secretary, and the Financial Secretary—who 
are in charge of such vital departments as external affairs, 
the public service, the administration of justice, and 
finance, and who may speak but not vote in the Council of 
State. The Board of Ministers is not generally responsible 
in the constitutional sense, but it is so explicitly in respect 
of the Budget and supplementary money votes, although 
the administration of finance is in charge of the Financial 
Secretary. The differences between the Governor and the 
Council during the past two and a half years have arisen 
principally out of the question of the public service. The 
appointment, promotion, disciplinary control, etc., of 
public officers are vested in the Governor, who is advised 
by a Public Service Commission, consisting of the Chief 
Secretary and other persons in the public service. 
Measures which may prejudicially affect officers in the 
public service require the approval of the Secretary of 
State, without whose confirmation the votes and resolu- 
tions of the Council on these matters have no executive 
effect. The problem is acute, because the salaries of 
public servants constitute about 60 per cent. of the 
Budget, which means that, although the Board of 
Ministers is jointly responsible for finance, some two-thirds 
of the expenditure is virtually removed from its purview. 
Attempted retrenchment in these depression years has 
yielded a crop of disputes between Ministers and the Gov- 
ernor on this issue. The Ministers, supported unanimously 
by the Sinhalese majority in the Council, but opposed by 
the representatives of the minority communities (who fear 
discriminatory administration if British control were re- 
laxed), now demand, inter alia, the replacement of the 
three officers of State by chairmen of committees, the ex- 
tension of the Board of Ministers’ responsibility for 
financial administration, the reconstitution of the Public 
Services Commission, the abolition of the special powers 
of the Governor in respect of Bills affecting the public 
service, and the general curtailment of his extraordinary 
powers. Official consideration of these proposals has been 
deferred until the new Governor, Sir Reginald Stubbs, 
arrives on December 23rd. It is most unlikely that such 
far-reaching reforms will obtain the approval of the 
Governor and the Secretary of State, but the problem 
cannot be allowed to rest where it is. Political responsi- 
bility is hollow without financial responsibility, and finan- 
cial responsibility is hollow in Cevlon without some exten- 
sion of the Ministers’ responsibility in the field of public 
services, perhaps by way of an acknowledged convention. 
The precedent established will be important, because the 
issue is parallel in some respects to that of the Army Vote 
in India. 


Poland and Germany.—There was a flutter in the 
Parisinn dovecots last week-end when it was suddenly 
announced from Berlin that Germany and Poland are in 
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through direct negotiations,’’ and that they are ‘‘ resolved 
to renounce the use of force in their relations.’’ Actually, 


however, this declaration need have caused no apprehen- 
sion in French diplomatic circles that Poland was desert- 
ing the ‘* French system ’’ in Eastern Europe. In the 
first place, such an agreement between Berlin and Warsaw 
follows closely upon the announcement of collaboration to 
solve common problems issued some months back in 
Danzig and Warsaw, after the Nazis had secured control 
of the former city. That was due to a realistic apprecia- 
tion of possibilities on both sides, and has made for better 
day-to-day relations. So should the present agreement. 
Secondly, Poland has effectively exorcised the fear of a 
Russian rearguard action by her acceptance, in the com- 
pany of the hitherto unyielding Roumania, of M. 
Litvinov’s Eastern non-aggression pacts. Moreover, the 
interests of Russia and Poland are now identical in regard 
to any forcible disturbance of the status quo in Eastern 
Europe. In short, any understanding between Germany 
and her apprehensive neighbours which conduces to an 
atmosphere wherein more considered reflections can have 
a chance to emerge, is to be welcomed. In the present 
state of European affairs, in which neither claimants to 
treaty revision nor their opponents will abate one jot or 
tittle of their pretensions, hardly more can be expected ; 
but anything less means a steadily rising temperature in 
an area that is full of explosive material. 


The State of Denmark.—On November 18th Dr. 
Munch, the Danish Foreign Minister, made his first 
public speech for some months, after a long absence due 
to illness. Following the recent joint discussions on 
foreign affairs between Norway, Sweden, and Denmark 
(upon which we commented in a Note in the Economist 
of November 4th) Dr. Munch’s speech was carefully con- 
ciliatory to Germany. He pointed out that Denmark had 
given her German minority ‘‘ a measure of liberty so 
far-reaching as to be probably without parallel any- 
where ’’; and he asserted categorically “* as far as the 
Danish Government is concerned, that Germany has not 
given the faintest indication of an intention to raise any 
question regarding the frontier." He hoped that such 
nervous apprehensions as had been evidenced would 
gradually die away. This soothing utterance, coupled 
with the reference to Denmark’s irreproachability in the 
treatment of minorities, is in sharp contrast to what The 
Times described as the Danish Prime Minister’s “‘ sud- 
denly robust attitude on national defence.’’ There are, 
however, reasons for Dr. Munch’s pacific utterance. In 
January, 1954, the arrangements by which Danish butter 
exports to Germany are regulated must come up for 
revision. In the meantime, the British Government has 
forced upon Denmark a further cut in the exports of 
Danish agricultural produce to this country, on the plea 
of the exigencies of our own bacon quota scheme. Den- 
mark is co-operatively organised—and highly efficiently 
organised—to export the finest qualities of bacon and 
butter. Her national economy depends upon it. When 
one market, which looked like being guaranteed, abruptly 
fails, another must be opened. It remains to be seen 
whether Germany’s demands upon Denmark to accept 
German goods, in exchange for Danish agricultural exports 
to Germany, will foree Denmark to treat Great Britain to 
a dose of her own physic by “‘ requesting *’ a modification 
of the guaranteed import percentage of British coal. A 
quota system, even more than a tariff, is a double-edged 
weapon when it comes to bargaining. 


Japan’s Armament Bill.—The Japanese draft Budget 
which has just been published estimates the total of State 
revenue for the year commencing April 1, 1934, at 
1,315 million yen (£151,500,000 at par). With only this 
amount at his disposal, Mr Takahashi, the Japanese 
Minister of Finance, must have been embarrassed when, 
some months ago, the Army and Navy Ministries pre- 
sented him with demands for defence purposes approach- 
ing 1.800 million yen. To give the military leaders what 


future to ‘‘ discuss the questions which concern them | they deemed necessary would have meant financing the 
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entire non-military services out of borrowing. The flow of 
normal revenue can only with extreme difficulty be in- 
creased by any further taxes or duties. So Mr Takahashi, 
the scholarly traditionalist at the Ministry of Finance, 
entered upon a struggle with Mr Araki, the powerful and 
financially untrammelled nationalist leader at the Ministry 
of War. Believers in comparatively sound finance and 
advocates of reckless sacrifice tor the sake of national 
defence rallied round Takahashi and Araki respectively. 
It was a prolonged struggle carried on in an atmosphere 
of tense nationalist fever, and against a background of 
growing uneasiness over the possible consequences of 
Jupan’s political isolation. Mr Saito, Prime Minister, 
wus on the side of sound finance. ‘* No matter how 
serious the demand may be for appropriations,’’ he said 
after the impressive scene at this year’s autumn 
muaneuvres, “* the Government cannot recklessly provide 
funds.’” And he added: *‘‘ It is problematical whether 
the people will feel secure if we provide funds by borrow- 
ing recklessly.’ The current year has already brought 
some fecling of economic insecurity as a result of the 
borrowing for the deficit. This deficit, which has to be 
met by Treasury louns, already amounts to about 
1,000 million yen (£100 millions), or more than 40 per 
cent. of the total expenditure. A compromise has at last 
been reached. The budget has been cut down from its 
record height of 2,288 million yen for the current year to 
2,017 million yen for 1934-35, and the next deficit is 
estimated at “‘ only ’’ 702 million yen (£70,200,000 at 
par), or 55 per cent. of total expenditure. So Mr 
Takahashi to a certain extent—and really to a surprising 
extent—has had his way. But Mr Araki and the Services 
have had a good deal of theirs as well, at the expense of 
non-military expenditure. The Fighting Services will 
get a record allocation—875 million yen, against 
821 million yen for the current year, thus increasing their 
share in the national Budget from 37 per cent. in 1933-34 
to 43 per cent. in 1934-35. Army and Navy share this 
plum equally, the former receiving 447 million yen, which 
is by far the greatest expenditure the Army has ever been 
granted. The Navy, which, against all Japanese tradi- 
tions, was beginning to lag behind the land forces, gets 
428 million yen, or about 55 million yen less than they 
received during 1921-22, the last year of heavy shipbuild- 
ing before the Washington Conference. But, considering 
the heavy decrease in the cost of materials as well as of 
labour during the last decade, the real income of the 
Navy this year also represents a record in Japanese his- 
tory. Nevertheless the Services feel that they have been 
defeated—if not by Mr Takahashi, at least by the 
econonnic crisis. They are beginning their fight for further 
grants of money to enable them to carry through the great 
military reforms planned for 1935-36, and another in- 
crease in the naval and air forces in order to prepare for 
the *‘ years of political crisis ’’ which they envisage. This 
incomplete picture of the new Japanese Budget will have 
to be finished as soon as detailed figures describing the 
sacrifices of the civil services become available. 


The Spanish Elections.—The result of the Spanish 
elections to the first ordinary Cortes of the Republic has 
justified the wary manceuvres of Senor Alcala Zamora, 
the President of the Republic, which oceasioned the dis- 
so'ution early in October. Right-wing parties have more 
than made up the ground which they lost by their be- 
wilderment or apatliy in the elections to the Constituent 
Assembly in June, 1931. A satisfactory feature is the 
success of the Catholic-agrarian bloc, which seems to have 
found real leadership in Sefor Gil Robles. With 100-150 
seats (out of 473) this conservative, but not monarchist, 
alliance will set the tone in the new Parliament. It is 
doubtful whether the Radical Party of Seftor Lerroux— 
which in its time has included in its programme far more 
ferocious anti-clerical measures than are actually in vogue 
—will be able to vote for the Gi! Robles party. Thus, as 


before, the Socialists will exercise a powerful influence, 
even though their numbers will be diminished by about 
50 per cent. 


Sefior Azafia has scraped in at Bilbao, with 
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the help of Socialist votes. 


ae 


The benevoient Socialist 
intellectual! ’’ and holder of three successive Ministries, 
Sehor Fernando de los Rios, on the other hand, hus failed 
to get a seat and will presumably return to his university. 
Owing to the elaborate system of proportional representa- 
tion and other electoral refinements the official results 
cannot be made known until the end of this week. Even 
then, as 40 per cent. of the votes are required for a 
candidate to be successful, there will be a second ballot in 
a considerable number of constituencies; and as the Re- 
pub:icans and Socialists are joining forces, the final com- 
plexion of the Chamber will not be so very different from 
that of the Constituent Cortes. In Cuatulonia the 
Esquerra (Left) has also lost ground. But the Lliga 
Regionalista, Sehor Camb6é’s old party, is anything but 
reactionary. Certainly any attempt to curtail Cutalan 
liberties under the Statute will be resisted tooth and nail. 
We may expect that both the Lliga and Accion Popular 
will concentrate their efforts on restoring business enter- 
prise and clipping the wings of Labour. The Monarchist 
issue, of course, is dead—for a generation, at least. 


French Gold Losses.—As the recent gold losses of the 
Banque de France coincided with the weakness of the 
franc, they bave naturally given rise to certain misgivings. 
In these cireumstunces we have prepared the following 
analysis, which may serve to place these losses in their 
proper perspective and also to show that they are to some 
extent the counterpart to the outflow of gold from other 
gold countries occurring earlier in the year. The table 
embraces five countries of the gold bloc, and to facilitate 
comparison all the figures, which are taken from the 
various central bank returns, are reduced to French francs 
at the par of exchange. The figures represent losses or 
gains of gold by the central banks concerned :— 








Nov. 10, 

1932, to Sept.4to Oct. 13 to Year ended 

Sept. 4, Oct.13. Nov. 10. Nov. 10, 

1933. 1933. 

Frs. mill. Frs. mill. Frs. mill. Frs. mill. 
SIND cavinonceegavcnonine — 955 —278 —1,251 — 2,484 
SR ccccheussenccndssee + 660 + 40 + 30 + 730 
SRR: scceciscenebacouscn —2,110 +470 + 340 —1,300 
Switzerland .....000.0000. — 4,050 +190 + 420 — 3,440 
rr +1,630 + 15 + 25 +1,670 
Net change in the whole 

GEOUD ceccsccccccccccess — 4,825 +437 — 436 —4,824 


This table shows that the big gold losses of the gold bloc 
occurred during the first eight months of the year, when 
England was acquiring gold and when hoarding was in 
evidence in certain parts of the Continent. French gold 
losses, however, were during this period relatively small. 
Between September 4th and October 13th the gold bloc 
on balance gained gold, and Holland and Switzerland, who 
had been the biggest losers earlier in the year, began to 
replenish their losses. This replenishment has continued 
during the past few weeks, and, if the two autumn periods 
be considered as a whole, it appears that what has been 
taking place is a redistribution between the members of 
the gold bloc of their net losses in the earlier part of the 
year. In other words, much of the recent losses of the 
Banque de France have gone to make good the previous 
losses of Holland and Switzerland. This is an entirely 
healthy movement, and shows that the significance of the 
Banque de France's gold losses has been much exag- 
gerated. There is in fact no evidence of a flight of capital 
from France, nor has there apparently been more than a 
moderate amount of hoarding. 


Reichsbank and Open Market Operations.—The Reichs- 
bank has lost no time in exercising its right to purchase 
bonds in the open market. The return published on 
November 15th reveals under ‘* Investments *’ an item of 
RM.194,200,000 resulting from the purchase of approxi- 


' mately a nominal RM.220,000,000 of tax-certificates from 
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the bankers’ syndicate. This syndicate, whose total hold- 
ing was previously reported as a nominal RM.820,000,000, 
was formed some months ago in order to stabilise the 


market in such certificates, of which at the end of August | 


a nominal M.911,600,000 had been issued. Thus the 
banks have been relieved of two-thirds of their holding, 
which will no doubt be retained by the Reichsbank until 
maturity. Under the terms of issue of these 
cates they were rediscountable with the Reichsbank. 
decrease 
fore probably due primarily to these purchases. 
obviously inspired statement the Press 
takes the view that the Reichsbank will now 
decks ’* in the bond market, leaving the publie to com- 
pete for Treasury certificates and bills accepted by 
Corporation for Financing Public Works. 
the authorities hope at one stroke 
tion in the yield on fixed-interest-bearing securities, and 
to secure a market for Employment ”’ bills drawn 
against work initiated under Government work-er: 
schemes, thus keeping them away from the Reichsbank. 
These can hardly be regarded as commercial paper. It is 
not known to what extent the ‘‘ Employment ’’ bills are 
represented in Germany’s total bill circulation, 
according to official figures amounted at the end of July 
about RM. 7,400,000,000. The Press assumes this 
figure already contains a considerable amount of paper 
directly or indirectly due to the Government’s labour 
programme. In view of the fact that the Government 
have already authorised public works involving the expen- 
penditure of RM. 
RM.1,150,000,000 have alnemy been approved—which in 


unanimously 


By these means 


to 


the first instanee will financed by the issue of ‘* Em- 
ployment bills, it is clear that within a fairly short 
time Germany's bill circulation will be almost entirely 


represented by these ‘‘ Employment ’’ bills. According 
to the German newspapers such bills are “ strictly self- 
liquidating,’’ and this view is confirmed by an investiga- 
tion of the Reich Statistical Office published in No. 21 
of Wirtschaft und Statistik. It is accompanied by two 
pleasing charts which prove to the eye, if not in logic, 
that one has only to borrow sufficient money and spend it 
on productive works in order to wipe out unemployment 
completely. The self-liquidating character of ‘* Employ- 
ment ’’ bills being thus proved, the public is admonished 
to subscribe extensively for this tvpe of investment. It 
is pointed out in Germany that the Reichsbank is follow- 
ing strictly Anglo-American example of open market 
purchases. Without entering into details as to the simi- 
larity between open market operations in London and in 
New York, one thing seems clear from these first an- 
nouncements: the whole credit structure of Germany is 
rapidly being filled with paper optimistically described as 
** self-liquidating bills ’’ to finance transactions which 
should only be carried out against long-term bonds; while 
the assets of the Reichsbank will be increasingly repre- 
sented by long-term paper. Even if the most sanguine 
view be taken of Germany’s future, the dangers resulting 
from such a development of the credit structure are grave. 
If present tendencies continue, the day may not be far off 
when real commercial paper, as the term is understood in 
England, wil! form only an insignificant proportion of the 
total bill circulation. The Reichsmark havi ing lost most of 
its gold cover, seems on the way to becoming a ‘* security 
mark ’’ in the literal sense of that term. 


the 


A Russian Oil Agreement ?—There have been, up till 
now, two main obstacles to the reorganisation of the world 
petroleum industry: the lack of centralised control over 
American producers and the power of Russia to upset the 
market. In recent weeks the promulgation of the Oil 
Code has tightened up the organisation of the American 
industry, so that the last stone in the way of world unity 
would be removed if the Russians showed themselves will- 
ing to co-operate with the large trusts. Now, during the 
course of the recent Russian- “American negotiations, the 
oil problem, among other things, has been touched on, 
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3,500 to 4,000,000,000—proposals for | 


LOLS 
and, according to reliable Dutch information, discussions 
between representatives of the Russian and American oi! 
industries have resulted in an understanding with regard 
to the supply and price of oil outside Russia. Until a few 
months ago it was not generally realised what deep-rooted 
causes were responsible for the severe setbacks its expan- 
sion suftered by the Russian petroleum industry during 
he past two years. It is true that in the — quarter 
of 1938, owing to certain favourable circurnstunces, the 
production of crude oil amounted to 102.6 per cent. af the 
Five Year Plan estimates; but even the Russians them- 
selves realise the fortuitous nature of this achievement. 
The main problem confronting the Russian oil industry 
is not that of present production and refinement, but oi 
surmounting the very serious obstacles to new borings— 


mainly the insufficiency of equipment and of skilled 
labour. For the first six months of 1933 the figure of 
borings only reached 68.4 per cent. of the “‘ plan ’’ figure. 
And although this was increased to 77.9 per cent. in 
September it is still far too low to make possible the 


realisation of the second Five Year Plan of production. 
There is also in Russia the growing problem of the supplies 
of oil and oil products available for the home market. As, 
moreover, the world petroleum market has contracted very 
considerably during the past few months, it is not sur- 
prising that Russian oil exports should have fallen off, as 
shown in the following figures :— 


Exprorts OF Or PRopucts FROM U.§.5 
(In metric tons.) 
January—August :— 1932. 1933. 
CIEIOIORD oa ccscccdicsiccescsds 501,978 139,959 
a di dye wha daunnd anes 1,352,741 981,665 
PN siccudanceevsieduxavxees 509,209 445,434 
| 153,790 198,759 


Gas and fuel oil 1,621,110 1,556,105 


scasssuxeuasaganweuoeees 5,938,828 3,521,920 

A year ago the Russians would have attempted to meet 
such a reduction by ‘‘ dumping.’’ The internal develop- 
ments in the industry described above, however, have led 
to a more conciliatory attitude. It is significant, for 
instance, that in the past few weeks the Russians have 
followed the example of the big trusts in raising prices 
in various countries, especially, moreover, in the very 
important British and German markets, in spite of the 


already serious diminution of demand. By — gesture 
they have shown that for the present they prefer a truce 


to a battle. An agreement, therefore, cae en Russian- 
American oil interests would represent rather a crystal- 
lisation than any fundamental change in the present 
Russian attitude. 





British Industrial Production.—The physical volumé 
of production in the United Kingdom in the third quarter 
of 1933, as estimated by the Board of Trade, was at the 
same level as in the previous quarter and shows an 
advance of 10.6 per cent. on the July-September period 




















of 1932. The following table shows the comparative 
figures for the various industrial groups: — 
ipsa e 2 — = ss - _—— 
” "a Sept. Jane July 
Group. can bi Quarter,} Quarter,| Quarter, 
io | "| “1932. | 1933. | 1933. 
J, Mines and Quarries .....-scsccccosesesee | 81-6 | 77°5 68-8 71-5 70-2 
2. Iron and steel] and manufactures 
CIEE eicesccccdiccrrevescusssnccsccnesess 65:9 66-2 61:5 78-5 84-2 
3. Non-ferrous metals ............cceee+- . | 100-1 96-3 S4-2 104-5 100-3 
4. Engineering and shipbuilding......... 94-9 88-6 84-9 97-0 94-2 
Re oon hie cnnnaadannsasoaawens ss 77-0 | 85-1 76:1 86-9 88-8 
6. Chemical and allied trades ........... 95-2 | 98-1 92-5 | 101-3 95-3 
7. Leather and boots and shoes......... | 99-3 96-4 93°3 114-2 104-0 
8. Food, drink and tobacco ............+. 103-7 97-6 97-9 102-3 102-5 
DO. Gan amd Gece 2..cc cc scccsceccscees 142-4 | 147-0 (a) (a) (a) 
Total of manufacturing industries (2-9)*| 96-7 | 97-2 | 92-1 103-2 103 5 
Total of all groups (1-9)®................ | 93-7 | 93-3 | 87-4 96-7 | 96-7 


* Including also varions industries not specified above. 
(a) No information is available as to the quantities of ¢ 


vas made in each quarter. ‘The 
available data for electricity have been included in 


the general index 
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The latest index for manufacturing industries shows a 
slight improvement as compared with the June quarter 
and an increase of 12.4 per cent. on the figure for the 
corresponding period last year. In fact, the figure for the 
July-September period is the highest recorded since the 
second quarter of 1930. The improvement during the 
past quarter has not, however, been uniform. The group 
indices for iron and steel, textiles, and food, drink and 
tobacco show a rise on the April-June period, but all the 
others recorded a decline. On the other hand, all group 
indices show an appreciable increase as compared with 
the corresponding quarter a year ago. The advance was 
most pronounced in the iron and steel, textile, engineer- 
ing and footwear industries. The indices for iron and steel 
and textiles recorded an increase of 37 per cent. and 
17 per cent., respectively. Among miscellaneous in- 
dustries not shown separately, the production of cement 
and tiles showed an increase, but the quantity of rubber 
used by manufacturers was smaller than a year ago. The 
latest evidence of the state of trade, summarised in our 
Monthly Supplement published with this week's issue, 
indicates that the previous expansion in business has on 
the whole been maintained. 


The Indian Reserve Bank.—Thic Indian Reserve Bank 
Bill has safely passed through the Select Committee 
appointed for its examination and has been duly signed by 
allthe members. Five ‘** minutes of dissent,’’ however, were 
appended, but in view of the divisions of opinion which 
these represented, the opposition is not regarded as 
serious. The main report of the Select Committee accepts 
the view that the existing rupee-sterling ratio was not 
called in question by the presentation of the Bill, but it 
recommends that so soon as it is practicable to determine 
& new and permanent basis for the Indian monetary 
standard, the bank should formulate and present its views 
to the Governor-General in Council. The report also re- 
commends that the bank should prepare proposals for 
legislation for the establishment of a rural credit depart- 
ment and for the extension of the legal provisions now 
governing scheduled banks and individuals and firms en- 
gaged in banking. Other sections of the main report 
suggest that the denomination of the bank’s shares be 
reduced trom Rs, 500 to Rs. 100, that any increase in th 
capital should receive the consent of the Central Legisla- 
ture and that citizens of Dominions discriminating against 
indian subjects should not receive equal privileges in 
India. ‘The purport of this last suggestion is not very 
clear, but it may relate to the qualifications of a share- 
holder. The main minority report argues in favour of the 
establishment of a State-owned and controlled central 
bank, and seeks the lowering of the present rupee-sterling 
ratio with the avowed object of raising rupee prices. It 
is known that the recent depreciation of the dollar against 
sterling and the rupee has created certain uneasiness in 
India, and as India’s exports consist largely of primary 
products it is possible to sympathise with the agitation for 
at least a small devaluation of the rupee. The example 
set by the depreciation of the Australian and New Zealand 
pound has also had its repercussions in India. At the 
same time, the rupee has been subject to so many vicissi- 
tudes during post-war vears that the case is strong for the 
view of the main report that the matter be postponed 
pending a clarification of the world monetary position. 
The remaining minority reports are mainly political in 
character. There is the desire for a State-controlled 
central bank, alluded to above, while further minutes 
object to the consent of the Governor-General being 
necessary for an Amending Act and press that the bank’s 
policy shall be entirely free from any influence by the 
Secretary of State. It is also proposed that the bank shall 
not hold stocks issued by Dominions which discriminate 
against India. On the whole, the Bill has so far had an 
easy passage, but future Indian monetary policy raises 
many controversial issues. It will improve the prospects 
of Indian self-Government if these are discussed hence- 
forth in an objective spirit in the light of current facts 
rather than as an occasion for reviving bitter but out-of- 
date controversies. 


Transvaal Output in October.—The output of gold by 
the mines of the ‘Transvaal during October amounted to 
908,888 ounces of fine gold at a value for purposes of 
declaration of £6 9s. per ounce, as compared with 901,799 
ounces in September at 6s. 9d. and 974,965 ounces in 
October last year. Statistics of October production of the 
individual mines were published in our issue of November 
llth (page 987). In the following table we show the 
monthly output since the beginning of 1927: — 











Month of 1927. | 1928. | 1929. | 1930. | 1931. | 1932. | 1933. 
i 
| Fine Fim Fine Fine Fine | Five +} Fine 

Oza. Ozs. Ova. Ow. Ozs. Ors. Oza. 
January 839,782 843,857 $76,452 882,801} 914,576} 936,784 | 967,457 
February 779,339 816,133 815,284 818,182} 839,937) 914,012 | 883,145 
March ... 860,511 877,380 866.529 889,370} 910,993) 960,055 | 946,863 
April . 824,014 825,907 872,123 868.696] 882,337) 949,796 | 895,09/ 
May...... 859,479 886,186 897,598 916,213} 910,279) 965,644 | 944,604 
June ... 855,154 862,363 856,029 887,867 897,750) 959,011 | 918,633 
July .... 851,861 867,211 889,480 912,652} 915,843) 981,160 | 923,671 
August... 863,345 891,863 889,601 921,081} 916,425) $91,322 | 934,714 
September} 842,118 857,731 849,553 903,17€ 916,024] 251,501 | 901,799 
October 855,743 897,720 888,690 926.561} 945,113) 974,965 | 908,888 
November} 848,059 872,484 861,593 884,753) 900,510} 978,716 ee 

851,225 859,761 851,134 908,492} 925,553) 980,618 





ng 
10,874,145111,553,564 9,224,861 





Total. |10,130.630 110,358,596 110,414,066 110.719.760 





The following table shows the number of natives employed 
at the mines during the past nine months :— 








Veb., 
1933. 


Sept., 
1933. 


Oct., 
1933. 


June, 
1933. 


July, 
1933. 


Aug., 
1933. 


Mar., 
1933. 


Apr., 
1933. 


May, 
1933. 





























Ce ee | 
Gold mines| 222,589| 223,490! 225,279 227,178! 229,751) 230,306) 231,341) 230,774) 351.799 


243,461 





Coal mines} 11,472) 11,626) 11,611) 11,562) 12,059) 12,269} 11,947) 11,832 








Total .. | 234,061) 235,116] 236,890] 238,740 241,810) 242,575) 243,286) 242,606 


The number of natives employed at the gold mines 
shows a further expansion during the past month. 
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Sir John Simon’s Return — Italy’s ‘‘ Chantage ’’ 
Need for British Declaration. 


(FROM OUR CORRESPONDENT.) 

GENEVA, November 22. 
Wrernkr it was Mr Henderson’s threat of resignation 
which brought the Foreign Ministers and others to consult 
with him at Geneva, or whether these journeyings were 
the result of exactly-timed coincidence of thought in the 
minds of the President and his absent colleagues, is of 
little moment. The important fact is that they came. 
For whatever can or cannot be done inside the Conference 
at this particular moment, it was elementary wisdom 
for the main participants to consult together at least 
upon the lines of procedure to be followed. At its lowest 
it seemed a matter of courtesy to the President, and the 
many other delegations, not to leave them completely up 
in the air, 


But it was perfectly obvious, and Italy has since made 
it still plainer, that the crisis was not one of overcoming 
merely a deadlock in the Conference, but of meeting the 
challenge to the whole principle of orderly and collective 
organisation of world peace. There was a moment last 
week when Mr Henderson seetned the only high-placed 
personality to resist this challenge, and even now there 
has been no compelling and authoritative voice to back 
him. He showed a quick understanding of the situation 
and put the blunt question whether the principal Govern- 
ments meant business or not. They came to Geneva in 
some haste; with the exception of a reluctant Italy. But 
Italy did come, and the only way to meet Italy’s 
chantage is for the other Powers, and mainly Great 
Britain, to insist. If Signor Mussolini is to be allowed to 
cripple the League and all it represents in order to 
satisfy his prodigious pride in a nebulous Four-Power 
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Pact, and to enter into competition with other distin- 
guished statesmen for the prestige of presiding over 
Four-Power Pact conferences, much of the responsibility 
will rest with the British Government. This is not 
meant to convey the impression that the Government has 
any desire other than to maintain the League and its 
purpose. But what is on everyone’s lips here 1s the oft- 
declared statement that one convincing word, coupled 
with persistent action, from the Government ol Great 
sritain can do more than anything else to avoid disaster. 
So long as that word is not solemnly utiered, Italy will 
continue to play fast and loose with every hope of the 
future. 


No informed observer is deceived for a moment by the 
pretence that the break with Germany was due to the 
methods or procedure of Geneva. If that procedure has 
been used—as it certainly has been used by Germany and 
Italy, as well as by others—to play the politics of 
prestige and to avoid the fulfilment of uncomfortable 
obligations, that is precisely because there was a definite 
disinelination to tuke action. li Italv, France and 
Germany had been at any time ready to reach aceom- 
modation, there was not a single coma in the rules of 
procedure, and nott a single item im the methods, to 
prevent agreement. The simple truth, as everyone here 
knows, is that neither France and Germany, nor Italy 
and France, have agreed on the substantial issues, and 
whenever there has been promise of it between Italy and 
France, Italy has usually found some reason for backing 
out. What is the use, in such circumstances, of traduc- 
ing the system and proclaiming that the very three Powers 
who have mainly held up progress are the only ones who 
can, by being relieved of some unspecified strait-jacket 
at Geneva, proceed without hesitation to success if they 
are only permitted to meet elsewhere ? 


What is, of course, certain, as the week-end conversa- 
tions have again shown, is that contacts must be for a 
time maintained outside Geneva, as well as at Geneva. 
The unwarranted withdrawal of Germany makes it neces- 
sary, But the French Government properly maintains, 
with the support of Great Britain, that they must be 
directed to bringing back the work to Geneva, and that 
meanwhile the Conference must be kept in being. It is 
for this reason that the determined and unequivoeal 
support of the British Government is so vital for the 
whole future, and it is for this reason that France has 
to-day insisted on keeping the two comunittees of the 
Bureau at work during the adjournment of the General 
Commission until towards the end of January. The 
actual continuance of these committees is not of itself 
important. It is as a symbol that the French insist, and 
equally as a symbol that the Italians protest. ’ The 
British are reported to be indifferent on this point. 


But if they are really decided to maintain the 
collective system they must be emphatie. A forceful 
declaration of unshakeable adherence to the collective peace 
system would have a more steadying influence than any- 
thing else, and it would also do much te restore respect 
for British policy. It is an unfortunate fact that opinion 
here and in other parts of the Continent sees in the 
absence of it an absence of real conviction, and this has 
a positively disturbing effect. It is well that this should 
be understood in England, whose good faith is to some 
extent at stake. If ever there was a time for construc- 
tive leadership, it is now. Otherwise we shall be teach- 
ing every nation that we are ready to sacrifice the hopes 
of the future to meet unpleasant threats of sabotage in 
the present. This sort of opportunism would cost us and 
the world dear, and we have the power to avoid it. It 
is an issue much broader than that of whether France or 
any other countries are behaving reasonably or unreason- 
ably on armaments, and it is an issue on which the mind 
of Britain should be made up before it goes any further 
in negotiations. The effective existence of the League 
rests to a tremendous degree in British hands. Any real 
collapse would be as the Secretary-General of the League 
wrote a week or two ago, not only a disaster but an 
Invitation to disaster. 
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UNITED STATES. 


Dr. Sprague’s Resignation — Export Revival — The 
Opposition. 
(fROM OUR CORRESPONDENT. } 
NEW York, November 22 (by cable). 
THE resignation of Dr. Sprague emphasises the widespread 
popular protest against the Administration's monetary 
policy. Government securities are extremely weak, with 
the new conversion issue well under par. The President 
repeats that his policy is unchanged ; nevertheless the gold 
price hus been only a little marked up during the past 
weck and exchange control has tightened, with the result 
that sterling is relatively steady near gold arbitrage rates. 
Commodity prices have changed little since last week. 
Business indices continue on their downward drift and 
are now little above their level last year. New York 
department store sales for the first half of November are 
barely above the level of a year ago, although prices are 
ubout 20 per cent. higher, but reports from agricultural 
areas indicate a marked increase. Dollar depreciation 1s 
now affecting foreign trade perceptibly; the retail price 
of imported manufactures is almost prohibitive, and there 
are reports of a vigorous export trade in miscellaneous 
lines. 
New York, November 14 (by mail). 


Dering the past week the cross-currents of the Adminis- 
tration programe came into conflict. The policy of de- 
preciating the dollar through gold purchases abroad had 
proved successful in depressing the dollar in terms o! 
foreign currencies and to some extent in terms of exported 
and imported commodities; but its counterpart had been 
so sharp a recession in the market for Government bonds, 
and especially in the new Conversion 44-3} per cent. issue, 
as to make unprofitable the process of converting the 
ealled bonds of the Fourth Liberty Loan. At the same 
time, other long-term low-coupon Government issues were 
depressed well below parity. To give an impression of 
these cross-movements, the following relevant data are 
offered, the first date being that of the Saturday imme- 
diately preeeding the gold-purchase announcement, and 
the second that of Tuesday, November 14th, when this 
letter was written. 


Oct. 2] Nov. 14. 
3 > 

Gold price of dollar ........scecccecssecsceseveees 29:01 33:56 
Sterling value of GOUAP......60<..<cs0cessccceesss 4-52 5-30 
Moody’s Index (prices of primary products) 120-9 129-6 
Treasury 4}]—3} conversion ............0.eeeeee 101-5 (Nov. 1) 99-18 
NVRORGIANG 6 Oy Chk EE res cncsincdncccsscncsosesenccnes 98-23 96-00 
Bond Index (Stamd. Stat.) ...<..cscccsccccesees 74-86 72-11 


These developments have given additional force to ex- 
pressions of dissatisfaction with the Administration's 
monetary policy. 

‘These expressions are of diametrically opposite sorts. 
First, memorials have been presented urging prompt 
stabilisation on ‘‘ a ’’ gold standard by several academic 
and industrial groups. Second, Senator Thomas, ol 
Oklahoma (the author of the Thomas Amendment) an- 
nounced the mustering this week of a number of Congress- 
men interested in some form of monetisation of silver. 
Third, Father Coughlin of Detroit, who has a large follow- 
ing, declared in a radio address that the weakening of the 
Government bond market was a kind of sabotage of the 
Administration’s monetary programme by | financial 
interests. And finally, the Committee for the Naticn has 
continued its unremitting efforts, now directed toward the 
* 50-cent dollar.’’ In short, the monetary question has 
now become perhaps the leading controversial issue before 
the country. as it has been before in our history; and the 
Administration finds itself between the fire of those who 
think it has already gone too far with monetary experi- 
ments and who wish an immediate return to ‘* sound 
money,’’ and the fire of those who think it has not gone 
far enough, and who are urging more rapid depreciation, 
and often an immediate and substantial inflation of the 
currency. 

In previous controversies of this kind in our history, as 
in the 70’s and in the 90's, the New York financial district, 
or “‘ Wall Street,’’ has been a vigorous and effective par- 
{isan of ** sound money.’’ Tn this instanee, it is preserv- 
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ing a kind of neutrality. It is sceptical of the price-raising 
capacity of monetary policy; it is even doubtful if price- 
raising would correct more economic difficulties than it 
would aggravate. Nevertheless, with all its misgivings, 
Wall Street is silent in the controversy ; for so thoroughly 
has its prestige been impaired by the events of recent years 
and the disclosures of recent months that its support 
would weaken rather than reinforce any policy which it 
might advocate. However much or little this discredit 
may have been merited, the fact that the financial district 
has, so to speak, been disfranchised at this time is unfor- 
tunate. Quite apart from the monetary question, there 
are two other major problems in which Wall Street is 
vitally interested. The first is the banking situation; the 
second is the capital market for new issues. 

On January Ist the law becomes effective guaranteeing 
deposits of $2,500 or less in ‘‘ approved ’’ banks; the 
guarantee fund to be provided partly by the Treasury, 
partly by the reserve banks, and the remainder by an 
assessment on the associated banks, initially placed at 
4 per cent. of the deposits, but potentially unlimited. 


There is no doubt that by the end of the vear all licensed | 


member banks of the Reserve System will have so fortified 
themselves, if need be, by the subscription of additional 
capital from local sources or from the R.F.C., that they 
will have qualified for ‘‘ approval.’’ The status of the 
8,500-odd non-member banks indeterminate; for in 
some States these non-member banks were reopened in- 
discriminately by the State authorities after the banking 
holiday. Of these non-member banks an uncertain num- 
ber have prepared or are preparing themselves for qualifi- 
cation and approval; but 


IS 


a substantial minority have as 
yet not prepared themselves for qualification, either from 
fear of rejection, from unwillingness to jeopardise the 
status of their equity by accepting R.F.C. assistance, or 
from unwillingness to incur the quite incaleulable liabili- 
ties of the guarantee fund. Since the time remaining be- 


tween now and January Ist is brief, the uncertain status | 


decided to allocate from the Public Works appropriation 
such sums as will enable municipalities to amplify their 
direct relief by providing work on purely local projects. It 
is understood that the major charge will be borne locally. 


The decision seems to have been taken suddenly. Details 
of organisation remain to be worked out, but it is 


announced that 2,000,000 persons now in receipt of local 
relief will come under the project by mid-November, and 
that approximately 2,000,000 more will participate in its 
benefits in December. 

The proposed extension of Federal! relief will require 
about $400,000,000, and is to terminate February 1st, 
when it is apparently expected that it will be no longer 
required. But, in the opinion of your correspondent, this 
step, although it is described as public works, carries us @ 
long way in the direction of a Federal dole. 





FRANCE, 


New Budget Proposals — Socialist Opposition — 
Hoarding and Gold Withdrawals. 
(FROM OUR CORRESPONDENT.) 
Paris, November 22. 


Tue Budget Minister, M. Abel Gardey, has now laid before 
the Chamber the first of the three Bills in which the 


Government's financial proposals are included. The initial 


Bill consisted solely of measures to raise larger yield from 
existing taxes by severer suppression of fraud, and of 


proposals for numerous reductions of expenditure, the 


combined effect of which, it was officially estimated, would 


of the whole non-member bank group is a source of con- | 


cern; for even if one assumes that at the last moment 
all the banks will in some way be “‘ blanketed in,’’ it is 
quite clear that this could, under existing cireumstances, 
only be done by creating an immediate and indefinite 
liability against the guarantee fund. 


The capital markets have been virtually closed to the 
issue of new corporate securities since the Securities Act, 
and practically since the bank holiday. Whether or not 
the Securities Act is exclusively or even primarily re- 
sponsible for this condition is debatable. The important 
fact is that for months American corporate enterprise has 
not had access to a public capital market. In a period of 
depression this may not have been an extreme hardship; 
but the prosnect of an indefinite prolongation of this con- 
dition can hardly be regarded with equanimity. 


That the problem of unemployment would require 
specific attention with the advent of cold weather has 
been obvious ever since late summer. In round numbers 
the official estimates are that, although 4,000,000 persons 
may have been absorbed into industry since the period of 
maximum unemployment, there are still about 8,000,000 
unemployed. It must understood that these are not 
statistics, but mere estimates of questionable accuracy. If 
they are at all dependable, they indicate that the number 
of unemployed is approximately equal to the number of 
farmers. 


be 


the Federal Government to assist the farmers, the unem- 
ployed have been left to the care of localities. The Spring 
Session of Congress appropriated $500,000,000 to supple- 
ment local resources, which are quite slender—how 
slender can be inferred from the fact that many cities 
have either suspended payment of municipal salaries or 
pay only at irregular intervals. 


Tt was at first thought in official circles that N.R.A. 
and Public Works would minimise unemployment this 
winter. But the Public Works programme has proved 
even more disappointing than N.R.A., partly because the 
programme is of necessity slow in getting under way, 
partly because few of the unemployed are qualified for 
work on such projects. For this reason the President has 


But, while enormous efforts have been made by | 


be to reduce the Budget deficit by 3,0084 million franes, 
or about one-half of the total deficit. The remainder of 
the deficit the Government proposes to cover by a second 
Bill, after which the work of financial restoration will be 
completed by a formal Budget Bill for 1934. 

The preliminary measure has since undergone drastic 
recasting by the Chamber Finance Commission, the effect 
of which will be gathered from the following comparative 





| tables :— 
GOVERNMENT’S PROPOSALS, OOMMISSION'S PROPOSALS. 
Mill. frs. Mill. fre. 
Précompte on dividend payments | Estimated yield reduced to ...... 650 
and fiscal fraud repression ......... 700 | 
Reduction by 4 per cent. in credits | Reductions it pay of Government 
for Government personnel (leaving | servants receiving over frs. 
pay untou Dicivcscievinnsanauamraye 470 10,000 a year, ranging from 
14 per cent, to 8 per cent......... 350 
Revision downwards of extra allow Estimated yield reduced to....... 350 
ances . senccevcvnees a 
Suppression of autonomous offices... 50 | (Retained unchanged) .........0+.++. 50 
Modification of poor-law assistance 100 D CERORACERE).. ccccccccevsceccccscsseccecece ove 
Reduction to maximum ir imber Economies in extra pay and ex 
of military extra allowances....... 5) penses allowed to civilservants 175 
To be repaid from National Insur- (Retained unchanged) ..........+006: 80 
ance Guarantee Fund .............+. 80 | 
Increase in 1934 of 4 per cent. in 
portion of Civil Service pay held 
for future PCNSIONS ..........ceeeeeee 374 Modifications in pensions........ 125 
Reduction in 1934 of seniority pen- f 
EE cncncpveanansaiensiasstosecmrenanns 137 
Cuts in 1934in departmental credits (Rejected) 
already authorised for material.... 600 
Suppression in 1934 of automatic (Rejected) 
increases of expenditure under 
certain previous laws ...........+0++ 474 
Recovery of certain debts ........ 200 
National lottery ...........+s.seceses 650 
' Minting of nickel coins ............ 650 
SE ici access neacubnenntauibaeboedie 35,0084 NINE. ‘Sinnscncoscncecctssneicesons 3,280 





It will be noted that the Government’s proposals, as they 
originally stood, have been reduced by the Commission 
by 1,2284 millions, almost entirely due to the refusal of 
the Commission to consent to economies on the scale 
demanded. The fact that the difference has been more 
than made up by the Commission bringing in 1,500 mil- 
lions from other and exceptional sources (National lottery, 
ete.) has largely upset the Budget Minister's plans, as 
these specific items are understood to have formed part 
of his second measure. 


The most striking modification proposed by the Finance 
Commission, however, is that, while M. Gardey was care- 
ful not to propose any reduction in Civil Service pay scales, 
the Commission has taken the bull by the horns, in spite 
of the strong opposition from its Socialist members and 
the Civil Service organisations behind them, and proposed 
direct cuts to practically exactly the same extent as those 
proposed in the clause on which the Daladier Ministry was 
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driven from office less than a month ago. The inclusion 
of the proposal in the Bill, in spite of its omission by the 
Government, was proposed by M. Jacquier, the Commis- 
sion’s Radical-Socialist rapporteur, and had the support 
of 17 members of the Commission (mainly Radicals), while 
12 (including ‘‘ Blums’’ and “‘ Anti-Blums’’) voted 
against. In the vote on the Bill as a whole, however two 
Anti-Blums voted for and the four Blums against. 


M. Sarraut is understood to have since agreed to accept 
the modifications made by the Commission, which sug- 
gests that he is prepared to meet the full strength of the 
Socialist opposition in the debate on the measure which 
began in the Chamber yesterday, and that he will rely for 
his majority on his own party and on the groups towards 
the Right, consisting of more than half the Chamber, 
which accorded the new Ministry its first vote of con- 
fidence. The weakness of the amended Bill is that it 
rejects the bulk of the cuts in public expenditure pro- 
posed by M. Gardey. The Commission has taken the bold 
step, however, of bringing back into the new Bill the 
previous Government’s proposal to impose 
the Civil Servants. The Civil Servants are reported to 
have completed arrangements for a general strike, in the 
event of the Bill being passed. In the circumstances, the 
Government's acceptance of the Commission's recom- 


mendation under this heading suggests that the Sarraut 
Ministry has decided to stand or fall on the question 


whether the public servants shall be allowed to arrogate 
to themselves the right (which it is alleged has no legal 
existence) to organise themselves 
to extend this to its logical conelusion—the right to the 
use of the general strike as a weapon against their em- 
ployers, the State. It is now widely recognised that, 
whether M. Sarraut wins or is defeated, things have 
reached such a pass that the only outcome possible will 
be the application of definite measures to bring the pre- 
sent Parliamentary deadlock to an end, either by 
advent of a broad Moderate Government, based on the 
parties of the Centre, or by a dissolution of the Chamber 
and fresh elections. 


Nervousness now prevails about the ability of the Trea- 
sury to carry on during 1934 except under great difficul- 


the | 


ties unless confidence is restored by the balancing of the | 


Budget. The Finance Minister, M. George Bonnet, 
said in the Finance Commission a few days ago that 
publie confidence has been so shaken by the recent 
repeated threats of Socialistie legislation that, in the 


sacrifices on | 


into trade unions and | 


pace as at present. The Minister also Stated that 
American purchases of gold here have ‘* practically 
stopped ’’ and that they had been so small as to have had 
no important effect on the Bank’s stock. 


Hints alleged to have been received here from London 
that British bankers would be prepared to repeat last 
April’s £30 millions credit operation for the help of the 
French ‘Treasury, which proved so profitable for both 
parties to the contract, have apparently fallen fruit- 
lessly. The reason is that what was both practicable and 
profitable last spring would now be practicable only at 
risks which no Finance Minister would be justified in 
taking. Last April the Bank of France stock of foreign 
exchange included almost exactly £30 millions of sterling 
which the Bank agreed to place at the disposal of the 
Treasury when the loan became due for repayment, and 
which it is understood (as was confirmed by the Bank’s 
weekly statements) was actually thus utilised. To-day 
the Bank’s stock of sterling exchange no longer exists, 
and M. Bonnet, instead of being assured of all the sterling 


he required in advance, would have to face the risk of 
having to procure pounds in the open market. Another 


complication which would have to be faced would be the 
large holdings of franes now in the hands of the London 
banks, which could be used when opportunity offered, 
particular], vy in the event of such a loan contract having 
been signed, to withdraw gold from the Bank of France. 


Referring to complaints from London thet demands for 
Bank of France gold are being satisfied only as to 50 per 
cent. in gold of 0.995 fineness, the half delivered 
consisting of 0.916 fine, La Situation Economique explains 
that down to January, 1931, the regulations of the Bank of 
France prohibited acceptance of any othe r than 0.995 fine 
gold. When it became no longer possible for the Bank of 
England to deliver ingots of that sailing but only bars 
resulting from the melting down of gold oo (and thus 
only 0.916 fine), the Bank of France faced with the 
alternative of either modifying its regulations or of com- 
pelling vendors of gold metal to refine it up to the French 
standard, which would have displaced the French gold 


othe) F 


was 


entry point and thus accelerated the fall of sterling. 





GERMANY. 


| Transfer Negotiations Again — Banking Inquiry Views — 


previous week, demands for reimbursement of the 3,200 | 


million franes of five- 
mature every month exceeded renewals by over 750 mil- 
lion franes Hoarding of currency is almost visibly 


and ten-year Treasury bonds which | 


increasing, withdrawals of gold are continuing, although 
not in serious volume, and savings bank returns show that 


withdrawals are exceeding deposits. The Minister stated 
that during 1934 the Treasury will have to find nearly 


17,000 million franes to meet charges which it will be | 


impossible to avoid, namely :— 


Stock Market — Industry and Employment. 
(FROM OUR CORRESPONDENT.) 


Beruin, November 21. 


As the Transfer Moratorium negotiated in June expires 
at the end of the year, Dr. Schacht has invited the foreign 
long-term creditors to another conference in Berlin on 
December 5. The general opinion here is that a continua- 
tion of the present terms of agreement will result, and 
that in any case there can be no change to Germany’s 
| disadvanta It is true that the export surplus has been 
rising during the past few months, amounting to 
Rm. 95 millions in Septetnber and Rm. 98 millions in 


| export surplus. 


Frs. 

For the National Economic Re-equipment Plan, 

advances to the railways, KC............cecccsssceseceees 1,300,000,000 
Recoverable advances for housing, to Algeria, and to 

the Post Office Department ............. piadesnaieilans 3,550,000,000 | 
To meet deficits on the railwayS..........ccccceceececeeeees 4,000,000,000 | 
Maturities during 1924: 

Treasury obligations, 1925, due February 16 ...... 140,000,000 

Credit National Bonds, 1922 (July), due July 1...... 460,000,000 | 

Treasury obligations, 1925 (due August 6) ........... 51,000,000 | 


1924 10-year ‘* Clementel 


Credit National, 1921 (due November 1) 491,000,000 


15,668,000,000 | 


To this total must be added ‘‘ working capital ’’ to enable 
the Treasury to get over the customary !ow-water months, 
while there would still be 12,300 million frances of short- 


be taken care of and whose renewal would depend on the 
level of public confidence. 


M. Bonnet announced that the Treasury at present still 
has about 2,000 million franes of available liquidities, 
which he said would be sufficient margin even if renewals 


of floating and short-term debt continued at the same | 11 and 12 


” bonds (due October 25) 5,976,000,000 | 





| owing to the 


. = ’ | object, 
term Treasury bonds in circulation which would have to | 


| average increase of Rm. 


October. But it is pointed out in official quarters that, 
freezing of German claims on foreigners and 
to the use of scrip for financing ‘* additional ’’ exports, the 
inflow of foreign exchange has not corresponded to the 
Moreover, the average monthly surplus 


over the first ten months of the year amounts to only 
Rm. 57.5 millions as compared with an average of 
Rm. 93.1 millions during the same period of 1932. An 


active trade balance of between Rm. 80 and 90 millions 
per month is the minimum required to cover the service 
of external debts. In any case, revision of the terms of 
the Transfer Moratorium is unjustified because its main 
namely, to strengthen the Reichsbank gold re- 
serve, has so far only met with a small degree of success. 
The gold holdings and reserves of foreign exchange, which 
reached their lowest point on June 30 at Rm. 278 millions, 
amounted to Rm. 405 millions on November 15, an 
7.3 millions per week; but even 
this constitutes a cover for the note circulation of between 
per cent. only. 








1018 


THE ECONOMIST. 


November 25, 1933. 





The withdrawal of most taxation certificates from circu- 
lation by the Reichsbank (which is described in a Note of 
the Week on page 1012) has caused a great stir in the 
stock market. In the first place the stock exchange ex- 
perienced a strong demand for the remaining certificates 
which could not be entirely satistied. But other invest- 
ment securities also recorded substantial advances, and the 
rising tendency finally reached ordinary shares—this last 
on account of more optimistic views of the economic 
situation. Certain lignite securities rose by 14 and even 
19 per cent., and Accumulator and Hoesch shares by 
11} and 8 per cent. respectively. 


As most of the individual reports have now been re- 
ceived, the Banking Inquiry has resumed its public 
sittings. Dr. Schacht, in opening the first session, tried 
to avoid a vague discussion of generalities. He said that 
every reform should be grafted on to an already existing 
structure, that the starting-point of all discussions must 
be the importance to the community of loan capital and 
therefore of the banks, and that it was a great mistake to 
identify money and capital and to assume that an increase 
in the one would automatically produce an increase in the 
other. The first question on the agenda was _ the 
Nationalisation of the Banking System. Professor Bente 
of Kiel spoke in support of nationalisation, though with 
a certain amount of reserve. He maintained that the 
Big Banks, with their present bureaucratic organisation, 
no longer had any advantage over large State enterprises. 
Herr Urbig of the D. D. Bank strongly opposed this view. 
He spoke of the great importance of individual initia- 
tive and particularly stressed the fact that the inter- 
national functions of a bank could never be satisfactorily 
carried out by a State institution. President Eberle of 
the Saxon Clearing House Union also spoke against 
nationalisation of credit institutions on the ground that 
it meant further centralisation. President Helfferich of 
the German Treasury, while wishing to see the greatest 
possible expansion of private enterprise, considered that 
as the three big banks had grown in influence beyond the 
limits of what could properly be termed private enter- 
prise, the State was justified in acquiring some measure 
of control over their policy by a revision of their statutes. 


There are many indications of a continuation of the 
upward movement of recovery. During October the pro- 
duction of raw steel amounted to 715,000 tons, a rise of 
37 per cent. since last October and of 81 per cent. for 
the low-water mark of September, 1932. This is the first 
time since the crisis of 1931 that production has exceeded 
700,000 tons. Output of pig-iron for October was 492,000 
tons, 48 per cent. more than a year ago and 83.5 per cent. 
more than in August, 1932; and there are now fifty blast- 
furnaces working, as against thirty-two in September, 
1931. The demand for electric 


current has increased 
almost everywhere. 


Kven the machine industry shows 
some signs of improvement; brisk inquiry on the part of 
buyers at home and abroad suggests some expansion in 
the demand for machines. The Reichbahn intends to 
speed up traffic on the main German lines by the intro- 
duction of new light and heavy engines and shorter and 
more frequent trains, and for this purpose it has drawn 
up a programme of supply which should add considerably 
to the activity of the industry in the immediate future. 
The number of unemployed rose by 31,000 in the first 
half of November to 3,776,000. But considering that the 


normal increase in the first half of September was more 


than compensated for by a fall in the second half, this 
small rise so late in the year is of little significance. 


The Montangesellschaft, which has just published its 
balance sheet, has again passed its dividend but is in a 
position, by making use, it is true, of certain extraordinary 
receipts, to meet its obligations and to increase the liquidity 
of its balances. In spite of a slightly reduced turnover, 
the Hoesch-K6ln—Neu-Essen concern in 1932 made a net 
profit of Rm. 940,000, which it has carried forward to the 
current account; during the present vear its activity has 
increased, and in many factories the wage bill has risen 
by as much as 50 per cent. The Gelsenkirchener Mining 
Company has published its last balance sheet (March 31, 
1933) before it amalgamates with the United Steel 
Works. Expenditure and income are exactly equal, and 


| the profit of Nm. 6.29 millions carried forward from the 
previous year has again been put to reserve. This year’s 
| account shows, as yet, no definite signs of recovery, but 


| the company's report views the immediate future with 
qualified optimism. 


HUNGARY, 


Foreign Policy — League Representative’s Report — 
Agricultural Debt Relief. 
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(FROM OUR CORRESPONDENT. ) 


| Bupaprest, November 21. 
| THE political horizon is clear and there is every reason to 
| believe that it will remain so during the coming winter. 
Parliament reassembled after the summer recess as usual 
j at the end of October. The position of the Government is 
| safe, and the popularity of the Prime Minister, General 
| Gémbos, is still on the increase. This was again proved 
| by the enthusiastic welcome he received from all sections 
of the community on his return from Bulgaria and 
Turkey. General Gémbdés’ visit to the East has no special 
significance: it is merely an expression of Hungary’s 
friendship towards Bulgaria and Turkey, whose states- 
men have also visited Budapest. 


Germany's withdrawal from the League of Nations was 
sympathetically commented on by the Press, but it will 
not affect Hungary's policy regarding her membership. It 
would be idle to deny, however, that all Hungarians— 
whatever party they belong to—are dissatisfied with the 
ineffective policy of the League in the matter of protect- 
ing racial minorities, a problem in which Hungary is 
vitally interested on account of the more than 3,000,000 
Hungarians living in the states of the Little Entente as a 
result of the Trianon Treaty. The disarmament negotia- 
tions are being eagerly watched by Hungary, because the 
present position—Hungary disarmed and her neighbours 
heavily armed—is considered both unjust and humiliating. 
Relations between Hungary and the Little Entente States 
—Czechoslovakia, Jugoslavia and Roumania—do not show 
any improvement. Hungary’s foreign policy and its atti- 
tude towards disarmament is to endeavour to attain equal 
treatment for victors and vanquished nations, and the 
fact that Italy is advocating such a policy explains why 
Hungary follows Signor Mussolini's leadership. 


Internal politics are dominated by economic and finan- 
cial problems. ‘The Government’s decree issued on 
October 24th regarding the Agricultural Debt Relief was 
on the whole favourably received both by Parliament and 
by disinterested financial experts. The eighth quarterly 
report of the representative of the League of Nations in 
Budapest, Mr Tyler, on the financial position of Hungary 
gives an excellent survey of the agricultural debt situation ; 
and Wungary’s foreign creditors would do well to study 
carefully his statements, because the future capacity of 
payment of the country chiefly depends on the solvency 
of the farmers. As it is well known, since July, 19382, 
'agricultural debtors in most cases enjoyed protection 
| which virtually amounted to a moratorium. In the case 
_ of long-term loans amortisation payments have been sus- 
| pended, and in respect of interest a deposit on a basis of 
5 per cent. per annum has been made. These measures 
were originally adopted for four months ending Octo- 
ber 31, 1982, and were then renewed for a further twelve 
months. On farmers’ short-term debts interest was 
reduced in most cases to 5 per cent. 


Mr Tyler reports that agricultural debts are estimated 
to amount to 350 million pengé registered long-term and 
some 750 million pengé registered short-term, besides 
which there may be some 150 million non-registered short- 
term. All these debts are internal, but the greater part of 
the long-term mortgage debts serve as the underlying 
security on which issues of agricultural mortgage bonds 
have been made at home and abroad. 


The main features of the Government decree issued on 
October 24th regulating agricultural debts for a period of 
two years beginning January 1, 1934, are as follows :—Any 
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agricultural debtor (farmer) whose debts entered in the | 
Land Register exceed 15-fold the net income per acre of | 
his land may demand protection from forced sale, in which 
case the fact is recorded in the Land Register, and the 
debtor is legally precluded from further borrowing except 
for certain specific purposes. Farmers who are not under | 
protection, whatever the amount of their debt, are subjec! 
to the common law, i.c., they are free to borrow, and may 
be sold up for failure to meet their obligations. Farmers 
under protection of the new decree are to pay interest at 
4 per cent., beginning January 1, 1934. Further, they ave 
required to pay 1 per cent. for amortisation of the princi- 
pal, except in the case of heavily indebted smallholdings 
(15 acres). The State takes over a portion of the debts of 
the most heavily encumbered small owners. During the 
currency of the decree preparations are to be made for 
private compositions where necessary. 

These measures are to be financed mainly by a loan, 
subject to Parliament's consent to the necessary legislation, 
of 100 milhon pengé from the National Bank. They will 
impose considerable burdens on the State, which future 
Budgets will have to provide for, as well as on creditors. 
The advance of 100 million pengé from the National Bank 
is repayable in ten vears, beginning July 1, 1935, out of 
specifie State revenues. In view of the large budgetary 
deficit, however, it is very doubtful whether the State 
would be able to redeem this obligation. This debt, as 
well as other internal publie debts contracted directly or 
indirectly with the National Bank, will have to be settled 
within the framework of a general reconstruction of the 
Budget, currency and banking system at some future date. 





BULGARIA. 


Foreign Policy — Active Trade Balance — Smaller 
Budget Deficit. 


(FROM OUR CORRESPONDENT.) 


Soria, November 20. 
INTERNATIONAL interest in Bulgaria’s foreign policy has 
considerably increased of late. The recent trip of King 
Boris in Western Europe, his two meetings with King 
Alexander of Yugoslavia and the successive visits to Sofia 
of the Turkish Prime Minister and his Minister of Foreign 
Affairs, of the Roumanian Foreign Minister, M. Tituleseu, 
of the Hungarian Prime Minister, General Gémbés, and 
his Foreign Minister, M. Kanya. and lastly the meeting 
between the Roumanian King and King Boris, secom- 
panied by their respective Prime Ministers, were the ocea- 
sion of much talk about 
policy of Bulgaria. 


2 new orientation in the foreign 
Through these meetings and conversa- 
tions Bulgaria appears to be wishing to arrive at a settle- 
ment of the various questions in suspense between her 
and her neighbours, as well as to improve her political and 
economic relations with them. There are reasons for be- 
lieving that the Bulgarian Government has no intention 
of coneluding definite arrangements, either with the 
countries of the Little Entente, or with any othe 
countries. The importance of the meetings is emphasised 
by the sincere attempts made for the removal of the mis- 
understandings existing xmong the Balkan countries and 
by Bulgaria’s desire to prove her good will and peaceful 
policy. The Bulgarian Government, in accordance with 
public opinion, eppears to have no intention of engaging in 
any “* grouping *’ policies, its main efforts being directed 
towards guaranteeing the right of Bulgarian minorities in 
neighbouring countries. 


CT A 


The balancing of the Budget, expected to follow the 
voting of an increase in direct taxation for the current 
financial year, has not been realised. In spite of some 
inerease in the revenues from direct taxes and some other 
sources, the deficit has reached, for the first six months 
of the fiscal year, the figure of 410 million leva, as against 


This deficit is attributed chiefly to the decline of the 
receipts from indirect taxes, the total of which has come 
down from 1,119 million leva to 976 million leva as a result 
of decreasing Excise duty revenues and falling consump- 
tion in general. 


| 
| 
594 millions for the corresponding period of last year. | 


Thus the total of State revenues has ' 


fallen from 3,019 million leva for the first half of the fiscal 
year 1932-33 to 2,971 millions for the corresponding period 
in the current fiscal year. Expenditure has been reduced 
to 3,381 million leva from 3,613 millions. 

The Financial Committee of the League, in examining 
last October the position of the Bulgarian finances, was 
unable to register any material improvement in the State 
Budget, in spite of the measures taken by the Govern- 
ment. As aresult, new measures have been recommended 
intended to balance the Budget. As during the first half 
of the fiscal year the State was involved in expenditure 
spreading over the whole year, it is expected that the 
Budget deficit will not exceed 600 to 700 million leva, as 
ugainst 1,500 millions last year. The Financial Committee 
has authorised the Bulgarian Government to discount with 
the National Bank of Bulgaria Treasury bills up to a total 
of 500 million leva, but, up to the present time, it has 
used this faculty only for a sum of 300 million leva for the 
purpose of paying Government salaries and 
pensions im arrears. 

The trade for the first nine months of the 
vear shows a surplus of 278 million leva, owing to greatly 
restricted imports (1,677 million leva, as against 2,605 
tullions for the corresponding period in 1982, or 35.5 per 
cent.) and to a comparatively less severe contraction in 
the export trade (1,956 million leva, as against 2,268 
millions in 1932, or 14 per cent.). Prospects for a more 
active export trade during the last three months of the 
vear are more favourable; the abundant cereal, tobacco 
and oilseeds crops will probably contribute to this end. 
The improvement of the trade balance for the first three 
quarters of the year has made possible the repayment of 
« considerable portion of the short-term commercial debt 
of the country, which has been reduced to 744 million leva 
at the beginning of October, as against 1,150 millions early 
in January. As a consequence, however, of these repay- 
ments of commercial debts the foreign exchange reserves 
of the National Bank hav been reduced during the nine 
months under review by 63 million leva. 


officials’ 


balance ol 


The much-discussed reform of the Relief to Debtors 
legislation has resulted in the drafting of a Bill providing 
that the repayment of all debts contracted before Janu- 
ary 1, 1981, with private or public institutions, including 
the State, is to be spread over a period of 10 to 15 years, 
the interest rate being reduced to 6 per cent. per annum. 
A sinking fund is to be created, into which all debts will 
he paid, after examination by special committees, at the 
request of the debtors themselves. The creditors will be 
paid by the sinking fund in bonds issued for a term of 
16 vears and bearing interest at the rate of 5 per cent. 
The bonds will be exempt from all taxes and are to be 
cuaranteed bv the State. It is expected that the credit 
situation within the country will be thus consolidated and 
the uneasiness created through the present laws for relief 
to debtors will be considerably abated. 

The negotiations conducted by the Bulgarian Govern- 
ment last October in Paris in respect of the non-transferred 
sums of the service of the pre-war loans have been con- 
eluded by an arrangement in virtue of which only 10 per 
cent. of these non-transferred sums will be paid to the 
bondholders. in four six-monthly instalments, beginning 
on January 1. 1934. The same offer has been made to the 
bondholders of the post-war loans, and has been accepted. 





ARGENTINA. 


Sterling Loan — Trade Balance — Home Trade 
Improving. 


(FROM OUR CORRFSPONDENT. } 


Burnos Arres, November 12. 
From the Argentine standpoint nothing could be more 
satisfactory than the prompt manner in which the sterling 
joan has been raised. It amounted to £13,526,335, which, 
at the rate of 48d. to the gold peso, means that 
$171,581,423 paper have been thus released. In all there 
were 371 separate subscriptions, ranging from the mini- 
mum of £100 to £3,210,000. Not one single application 
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was rejected, which implies a very liberal interpretation | 
of what constitutes ‘* blocked exchange.’’ Dr. Pinedo, | 
the Minister of Finance, has issued a statement which, | 
while acknowledging British action in connection with the | 


Anglo-Argentine Trade Agreement and the loan, fore- 
shadows similar operations with other countries. So far, 


negotiations with the United States have not led to any 
practical result, nor is it likely that an early settlement | 
| 


will be achieved in that direction. Negotiations have | 
begun with Belgium, France and Germany, but Argen- | 


tina’s chief interest lies in obtaining foreign loans by a 
somewhat roundabout method rather than in enabling | 
manufacturing countries to increase their shipments to 
this country. 


On the 


trade results of the first nine months it is all too | 
evident that the value of Argentina’s exports in 1933 can- | 
not by anv manner of means be made to cover her debt 


services, private remittances and imports. For the month 
of September there was a passive trade balance of nearly 
$3,000,000 gold. For the completed nine months exports 
were valued at $379,161,000 gold, as against 156,738,000 | 
gold last year. Imports, over the same period, increased 
fromi $276,101,000 gold in 1932 to $290,883,000 gold this 


year. Closer analvsis of the figures fully supports the very 


outs spoken address recently delivered by the Minister of 
Agriculture at the Annual Banquet of the U.S. Chamber 
of Commerce. The Minister declared that unless the 


situation took a distinct turn for the better the amount 


available to pay for imports and remittances other than 
those called for by the service of the public debt would 
perforce have to be reduced in 1934. It now looks very 
much as if some restriction additional to that at present | 
imposed will come into play before the present year is 
out; always assuming that the full service of foreign in- 
debtedness is maintained. Strenuous efforts are being 
made to persuade the Government to take the easy course 
by simultaneously suspending part of the sinking funds 
and removing the peg from francs to sterling, at the same 
time lowering the quotation of the peso. Private meet- 
ings of the Cabinet have been called for the purpose of 
examining the immediate financial and economic outlook. 


The forecast of Dr. Hueyo, the Finance Minister, re- 
garding exchange in 1933 has been almost exactly ful- 
filled. He predicted a deficit of close upon 300 million | 
pesos paper, and, on the figures published by the Ex- | 
change Control Committee, purchases for the first nine | 
months of 1933 are almost exactly 260 million below last 
year’s figures. The deadening effect of the exchange posi- 
tion upon foreign trade at the present time is difficult to 
describe unless one indulges in far-fetched 
similes. 


somewhat 


Foreign trade in Buenos Aires is very depressed. Purely 
internal business shows decidedly better movement and 
lends colour to the views of the local industrialists, inas- | 
much as a certain amount of business, 
wise go abroad, is turned in their direction simply on 
account of exchange difficulties. Every effort is being 
made to help local industry by giving priority of claim 
to all imports of raw materials when requests for ex- | 
change are considered. 


that would other- | 


Conditions in the local money market are somewhat 
artificial, with lending rates controlled and the market 
temporarily deprived of the funds applied to the freeing | 
of British blocked exchange. Nor is it yet clear how | 
those funds will return into general use. The Ministry | 
of Finance has used them to reduce debit balances in the 
Government accounts with the Banco da la Nacion, but 
this is only a temporary measure. Certain Treasury bills 
which were rediscounted in the Conversion Office have 
also been withdrawn. Rediscount of commercial bills has 
ceased for over a fortnight, the amount of such paper now 
held in the Conversion Office being $167,881,680 paper, 
as compared with $295,318,815 paper at the close of 1932. 
At that date the total circulation amounted to 
$1,338,753,004 paper, and the percentage guarantee in | 
gold was 43.62 per cent. On October 26, 1933, the total | 
circulation was $1,199,978,018 paper and the percentage | 
48.66 per cent. Thus, regarded k 
ately, Argentina’s currency 





ygically and dispassion- 
and finance stands better | 


since 


; Crop, 


| showed a gain of 5,421 


to-day than it did a year ago. Unfortunately, however, 
the improvement has implied sacrifice, and, consequently, 
the moment is critical. Any improvement in demand, with 
the consequent reaction on prices, would strengthen the 
position of the Government and enable Argentina to retain 
unbroken her fine financial record. 





CANADA. 
Business Better — Changing Tariff Policy. 


(FROM OUR CORRESPONDENT. ) 


Orrawa, November 14. 


THE business situation is still encouraging. The October 
figure for new building construction shows that contracts 
totalling about $15 millions, the best figure for any month 
November, 1931, were placed. 
appreciably better than a year ago; 
Bureau of Statisties’ 


Retail trade is also 
in September the 
ri x of retail sales rose to 85, from 


73.9 in August, a gain of 15.6 per cent., which is greater 
than the normal seasonal advance, and the improvement 
has continued in October and stimulated wholesale busi- 


ness. 


Bank debits in September showed a decline of 11.3 
~_ cent. from the August figure, but were 17.1 per cent. 
over the figure for September, 1932. The car-loading figure 
for the week ending October 28th, 49,502 cars, wee 2,203 
ears below the figure for the previous week but 2,809 cars 
above the figure for the parallel week of 1932. 

The Prairie situation remains difficult, and the outlook 
is not improved by a revised estimate of the P rairie wheat 
issued by the North-West Grain De: alers’ Associa- 
tion, which places its aggregate volume at only 238,100,000 
bushels, 26,000,000 bushels less than the last estimate 
of the Bureau of Statistics. Grain prices have risen some- 
what in sympathy with the rise in the U.S., but the 
export movement of wheat remains slow; in the week 
ending October 27th export clearances amounted to only 
4,037,493 bushels, as compared with 5,837,008 for the 
parallel week of 1932, and stocks of wheat at 2494 million 
bushels were 10 million bushels higher than a year ago. 
The Government has so far not formulated any definite 
plan for fulfilling its commitments under the International 
Wheat Agreement, but Mr Stevens, the Minister of Trade 
and Commerce, lately pronounced against the establish- 
ment of a National Wheat Board, which certain prominent 
Westerners have been advocating on the ground that a 
single channel for export marketing is now necessary. The 
export trade in live cattle to Britain is better than it has 
been for years, and shipments promise to reach about 
50,000 head by the end of the St. Lawrence navigation 


| season, 


The 


recovery of the forestry 
the 


industries continues, and 
car-loadings 


of forest products up to October 7th 
ears over the parallel figure for 
1932. The lumber mills of British Columbia have been 
steadily increasing their output to meet a growing export 
demand; increased shipment to the U.K., Australia and 
China have largely offset the loss of business with the 
U.S., and British Columbia lumbermen are capturing 
South American markets formerly held by American com- 
petitors, who now find themselves handicapped by the 
higher costs of production imposed by the N.R.A. codes. 
In respect to the other basic natural industries, the 
Atlantic fishermen have had a good catch of cod, but prices 
remain low through the poorness of the export markets in 
Europe and the West Indies. The salmon pack in British 
Columbia is rather larger than a year ago and prices are 
somewhat higher. The mining industry shows expanding 
activity, and the gold output promises to reach by the 
end of the year the record value of $85 millions in 


Canadian dollars. Reports that the United States has made 


contracts to buy Canadian gold are denied by officials of 
the Finance Department, and shipments of the surplus 


| not required by the local mint are continuing to London. 


In the manufacturing field employment increased during 
the third quarter of the year, but the expansion was 
checked last month. The textile mills, with a few excep- 
tions, have been working at capacity, but some doubt is 
expressed whether consumption of their products has kept 
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pace with the increased output. There has been increased 
activity in the iron and steel and rubber industries, and 
the footwear factories have been operating at about 75 per 
cent. of their capacity. The canning plants are busy 
packing fruit and vegetable crops, and meat packers report 
a material expansion in export sales. Unfortunately, the 
recession of commodity prices persists, and the Bureau’s 
wholesale price index for October 9th dropped a point 
below the September figure. 


As the result of a hearing of an appeal by importing 
interests from a decision of the Department of National 
Revenue, the Tariff Board has given a ruling which sweeps 
away the whole system of arbitrary valuations, which, 
originally imposed on the pretext of checking dumping, 
have greatly increased the level of protection enjoyed by 
domestic manufacturers. As the result of the Anglo- 
Canadian fiscal agreement, the Bennett Ministry had by 
an amendment of the Customs Act passed in November, 
1932, taken away the authority of the Minister of National 
Revenue to impose such valuations on British goods, but 
a series of valuation orders which had been made before 
the amendinent had been allowed to stand. Now the 
Board has ruled that with the lapse of the Statutory 
authority, all orders made under it are invalid. Some 
authorities hold that this decision is not legally correct, 
and the manufacturers who are adversely affected are try- 
ing to secure the right of an appeal against it to the 
Cabinet. Almost simultaneously the Department of 
National Revenue has made a ruling about cotton fabrics 
for which Laneashire exporters have been pressing since 
the Ottawa Conference and which their Canadian com- 
petitors have been strenuously resisting, and the effect will 
be to transfer to the British preferential free list a sub- 
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world. In this connection I suggest that what happened in 


France between 1926 and 1930 cannot serve as a guide for 


judging American developments. The French had been through 


a period of wild inflation, and they feared nothing more than 
a further issue of paper currency and a rise in prices. Having 
stabilised at a low rate, at which an increase of the note circu- 
lation was necessary, the French authorities were instinctively 
anxious to prevent such an increase from taking place. The 
American Government, on the other hand, wants to see a rise in 
prices, and has taken steps to expand credit and purchasing 
power. Something like seven or eleven milliard dollars are to 
he disbursed through Government agencies, and the Federal 
Reserve banks have been active in increasing excess balances of 
private banks, which, inter alia, will facilitate Government 
financing. These tremendous measures can hardly prove to be 
without effect on costs and prices in the U.S.A. 


According to your own calculations, the dollar-sterling equi- 
librium rate has moved from between $3.40 and $3.60 in June to 
somewhere between $4.10 and $4.30 in September. Does that 
not tend to show that the internal situation in America is 
developing very rapidly indeed? In these circumstances any 
great movement of gold may prove unnecessary, for the 
American authorities may, by deliberate measures, carry 
through all the domestic credit expansion required. I think, 
therefore, that you are far too hasty in your judgment and may 
give a very wrong impression when you write that ‘‘ the fatuity 
of a policy which may depend for its success upon further large 
additions to America’s already excessive hoard of gold is too 
obvious to need comment.”’ A little further on in the same 
article you yourself seem to admit the possibility of a fairly 
rapid adjustment, for you say ‘‘ in the case of America it is 
fully possible that wage increases will cancel the benefits of the 
low level of the dollar.”’ 


It is, doubtless, in the interest of all concerned that a true 


| equilibrium between the dollar and other currencies should be 


stantial annual yardage of cotton imports which have | 


hitherto been dutiable. 


It is an open secret in Ottawa | 


that Mr Bennett, since his return from the West, has | 
undertaken a close personal supervision of the workings | 


of the Department of National Revenue which has charge 
of Customs, and other moves favourable to British trade 
are expected. These developments indicate a marked 
change of heart about tariff policy, and in some quarters 
they are attributed to the results of recent elections. On 
October 23rd the Bennett Ministry suffered what even 


Conservative papers admit to be a very severe reverse In | 
three by-elections which were held in different sections of | 


the Dominion. 





LETTERS TO THE EDITOR. 


DOLLAR AND POUND. 
TO THE EDITOR OF THE ECONOMIST. 


Sin,—Having read with great interest the article on ‘‘ The 
Dollar and the Pound ” in your issue of November 18th I should 
like to comment on one or two points raised by you:- 

1. When comparing the development of prices and wages in 
the United States and Great Britain from 1929 onwards, you 
make a correction on account of the fact that the pound sterling 
was over-valued during the period 1925-29 by, say, 10 per cent. ; 
you thus take as the true basis for the calculation of the ‘‘ pur- 
chasing power parity,’’ not the par rate of $4.86, but $4.37 
(i.e., 90 per cent. of the gold parity). I quite agree that in 
1929 (your basic year) the pound very likely was over-valued 


| dollar rather than the pound. 


attained as soon as possible; but, embarrassing as an under- 
valuation of the American dollar may be for the moment, it is 
most important not to forget that the American position may 
without undue delay become adjusted to new levels of foreign 
exchange rates. The restoration of internal prices is the 


avowed object of President Roosevelt's policy, and nobody can 


ay that he is not endeavouring with all his might to bring 
about a rise in dollar prices through a distribution of credit 


id purchasing power. If he succeeds, as he hopes to do, the 
resultant improvement in trade and the alleviation in the debt 
situation may he found to be much more important than the 
transitional difficulties arising fron 
temporarily out of gear. 

November 20, 1933. 


an exchange position 


COMMENTATOR. 


| ‘* Commentator ’’ is undoubtedly correct in maintaining that 


tariff increases will upset calculations of ‘* purchasing power 
parities.”’ But the four years over which our comparison ex- 


tended include not only the British tariff, but also the Hawley- 
Smoot tariff in the United States. Moreover, if factors other 
than price-levels are to be introduced, attention will also have 
to be given to the effects of the cessation of international lend- 
ing, which, on balance, has probably tended to support the 
We are well aware of the many 


_ qualifications which apply to any such calculations, and some 


| quickly in America. 


by about 10 per cent., but I cannot help pointing out that the | 


tariff which since then has been introduced in Great Britain 
may fully compensate for the initial price disparity of 10 per 
cent. Whatever may be thought of the protectionist policy 
from an economic point of view, it must probably be admitted 
that it has to some extent counterbalanced the high level of 
prices in Great Britain in relation to other countries. I should 
think that it would now be fair to take vis-a-vis the U.S.A. the 
legal parity of $4.86 as the true basis. If that is done, the 
‘equilibrium rate’? in September last would not he between 
$4.10 and $4.30, as you state, but between $4.60 and $4.80. 

2. I think, moreover, that it would be a mistake to concen- 
trate attention on the momentary disequilibrium, for the trend 
of affairs is all-important in a situation which is in its essence 
as dynamic as the present one. 

The important point is not the dollar rate, but whether in a 
vear or two’s time the then rate will correspond to the economic 
equilibrium between the United States and the rest of the 





of them were mentioned in the article in the Economist of 
June 17th, to which we referred last week. We have never 
suggested that the resulting ‘‘ equilibrium rates’? are more 
than an indication of the ‘‘ real value ”’ of the dollar. 
We also agree with ‘‘ Commentator ”’ that once the dollar 
is stabilised, readjustment may he expected to take place 
But so long as it is not stabilised, it is 
inherent in the President's policy that the dollar should always 


| be below its purchasing power parity, however quickly the 


readjustment of prices takes place. Ep. Econ. ] 


New Second Edition / 


ECONOMICS OF PRIVATE 
ENTERPRISE by J. H. Jones, M.A. 


Professor of Economics, University of Leeds 


This important book has been thoroughly revised and extended in the light of the 
recent developments in British Industry. In the new volume reference is made 
to the Quota System, monetary changes, and a discussion on Trade Cycles illus- 
trated by a series of specially drawn charts has been added. Apart from the 
addition of marginal notes the book retains the essential struc- 7 6 

ture which gained widespread praise for the first edition. 476 pages. / net. 


Order TO-DAY from a bookseller 
or direct from the publishers 


Parker Street :: 


PITMAN 
Kingsway :: London W.C.2 
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THE STOCK EXCHANGE. 





REAL PROPERTY SHARES. 


Since the beginning of this year approximately £94 
millions, nominal, of securities have been issued to the 
public or privately placed on behalf of real property com- 
panies. At first sight it may appear surprising that this 
‘** boomlet ’’ in property issues should have coincided 
with a downward trend in rents, particularly noticeable in 
the London and suburban areas. Actually both pheno- 
mena have at least one cause in common—the cheapness 
of money. Rents are tending to fall because new buildings 
can be erected on cheaper money at decreasing costs. 
London in particular is experiencing a relatively sharp fall 
in rentals, for the trade depression, coming on the top of 
great activity in commercial building, bas brought about 
an excess of office and shop accommdation, while the rapid 
growth of blocks of modern flats is hastening the fall in 
rentals of older flat properties and houses. Simultaneously, 
the rise in general security values, which has lowered all 
investment yields, has turned the attention of investors to 
the debentures and shares of property companies, which 
are regarded as affording safety of capital and steadiness 
of income. ‘There has also been a certain speculative 
demand for property issues on the ground that a rise in 
commodity and security prices will be followed, sooner 
or later, by a rise in property values. Issuing houses and 
company promoters have not been slow to respond. 

Every boom in new issues has its dangers for the in- 
vesting public. The exploitation of property companies 
is no exception to this rule. Mushroom finance houses 
have appeared, in some cases, with ingenious schemes 
for selling properties to the public which they have 
acquired under option, without the expenditure of a 
penny. Naturally, vendors of properties desirous of cash 
have readily co-operated with these company promoting 
schemes. Even in the case of more responsible issues it 
has been difficult for the public to form an adequate idea 
of the reasonableness or otherwise of the purchase price 
of the properties acquired. ‘The prospectuses have usually 
contained a terse surveyor’s report covering the whole 
collection of properties, with no figures relating to each 
separate property. As a rule it has been difficult or im- 
possible for the subscriber : discover what proportion of 
the rentals have contained cl auses allowing ‘* breaks ”’ in 
the near future. The ‘* cover ”’ for the debenture interest 
or preference dividends has usually been given on the 
basis of past profits, without allowance for the probability 
of lower profits in the next few years 

Excluding issues made by old- established companies, 
such as London County Freehold and Leasehold Proper- 
ties, Property and Reversionary Trust, Commercial Pro- 
perties and Whitehall Court in this period, we find 
that nine new or recently established property com- 
panies have invited investors to purchase their securities 
this year. These companies (excluding Grosvenor House) 
acquired properties, for a total consideration of £5.6 
millions, valued at £6.1 millions, and proceeded to issue 
£5,871,500 of securities. That the debenture stocks have 
been covered on assets from one to two times (on the 
average 1.7 times) and that preference share dividends 
have been covered from one to 1} times on net income (on 
the average 1.56 times) are statements which afford the 
investing public no real criterion of the security of the 





various issues, for depreciation charges and allowances 
for ‘‘ breaks ’’ and vacancies are unstated. The figures 


for individual companies (excluding the old-established) 
are set out in the table in the next column. 

The types of property acquired by these new or recently 
established companies have been varied. The Alliance 
Property specialises in well-situated semi-luxury West-end 
flats with rentals averaging £372 per annum—obviously a f 
type of property vulnerable to the competition of newly 
erected and cheaper flat properties. The Cumberland Pro- 
perty Investment Trust, promoted by the Investment 
Registry, has similar West-end flats, but also a St. John’s 


(0900's omitted.) 


) 
| 











| Tesut ! | 
} see ) Or li-| Total | Total 7 
Date, i } Type of 
: mp. | Paty] Purchase Valua- — . 
| 1933. = ” | Shs. | Cousideration.| tion. Property. 
ures.) Shes 
| , | 
? : -_ | p e e | | 
Public Issues. | €ie eis £ 
Alliance Property Mar, | 335 | 110 | 90 | 410 cash 521 Leasehold flats in 
; | | | 90 ord. shs. West End. 
Associated London } j 
Properties ...... May | 250] ... | ... | 202 353 | Leasehold flats. 
| } } 
Clarendon Propty. | June |... | 350 | 300°} 1,239 cash 1,354 | Freehold & lease- 
hold offices and 
: ats. 
London and West- | | | 
cliff Properties.. | July | 350°} 200 | 67 | §90 cash 713 | Freehold & lease- 
| i 120 0rd, shs, hold houses in 
| | London & pro- 
soe : | { vinces, 
Capital & Counties | 
PUOOTT ccccecese Nov. | 250*) 100 75 390 cash 425 | Freehold housing 
| t | estate. 
Cumberland Pro- 
perty Investimt. 
BEE dbiinnndeees Nov 190 130*| 606 cash 661 Leasehold flats & 
freehold whart,. 
Private Placings. 
Belbridge Propty. 

BUD eeesennnsnes April} 700 | 350 | ... | 1,066 1,119 | Freehold & lease- 
hold flats and 
shops. 

Beaumont Propty. 
eae Sept 225 | 225 875 950 Leasehold tlats & 
houses. 
Grosvenor House | Nov. | 800 (Conversion) 1,851 | Leasehold Hotel. 
* Privately placed. 
NOTE.—The issues made by the old-established companies in this period were 


(1) Property and Reversionary Trust, £300,000 debenture stock in January; (2) Com- 
mercial Properties, £1,250,000 (conversion) debenture stock in Mare h; (3) London 


County Freehold and Lease hold, £2,500,000 debenture stock in June; (4) Whitehall 
Court, £360,000 debenture stock in June, 





Wood flat property and a Thames-side freehold wharf. The 
Clarendon was promoted by Philip Hill and Partners and 
has a much wider selection of flats, offices and shops. 
The London and Westcliff, promoted’ by the Quadrant 
Trust, did not go into great detail in its prospectus. 
It acquired 408 houses “and 738 flats in London and 


suburbs, 221 houses in Coventry and 48 houses and 567 
flats 


in Westclitf-on-Sea, apparently all in middle-class 
neighbourhoocds. ‘the Capital and Counties was promoted 
by “Mr G. 


Ralph Hall Caine to purchase from his own 
syndicate the Hanger Hill Estate in Acton and Ealing. 
The Associated London P roperties was formed in 1927 and 
owns a well-distributed collection of shops, offices and 
medium-priced tlats in the London area. Of the private 
placings, Belbridge was promoted by Constructive Finance 
and Investment ‘Company (the De Stein group), and its 
properties consist mainly of low and medium rented flats 
and shops in ten London districts. The Beaumont 
specialises in modern flats in St. John’s Wood, Hampstead 
and Central London, three blocks being in course of con- 
struction. In a class by itself is the Grosvenor House 
(Park Lane), a hotel property on a 99 years’ lease from 
the Duke of Westminster, which, having emerged from a 
difficult period, took the opportunity of converting a 64 
per cent. debenture stock. 

Comparison may be made between these newly estab- 
lished concerns and older companies of proved profit-earn- 
ing capacity. The City of London Real Property Co., for 
example, was formed in 1864 and had an excellent record 
until the slump descended upon the City. Dividends have 
been greatly reduced since a 300 per cent. capital bonus 
was declared in 1924, and in 1932-33 were no more than 
4 per cent. Though some considerable time may elapse 
before the trade of the City has caught up with its office 
accommodation, the prior charges of the City of 
London Real Property Company remain a sound invest- 
ment, while its equity shares are a promising holding ‘‘ for 
recovery. The City and West End Properties was 
organised in 1897 and has a well distributed list of lease- 
hold properties in London, comprising 90 shops, 700 sets 
of offices and 445 residential flats of the middle-class order. 


November 25, 1933.) 


























i 
(A) DEBENTURES. | 
: | Cover | 
re Redemption. | Price. | Y eld. | (No. of 
| Cro) times). 
| 1 
| 
} 
| oy | | 
Pre-War Companies, } ;e€ s. d. | : 
( 33 Any timeatpar | 91 6 23 61) | 
City of London Real Property 3$ | After Apr. 1934 at por} 86 | 4 1 6! }4-26 | 
3 | After Apr. 1934 at par); 73 | 4 2 0 {J | 
City and West Knd Properties | "4 1968 } 614 4 3p 42 | 
London County Freehold and { | | 
BIE esccnnonicsvscavaccces 4 1953-78 105 131316 3} 2:2 | 
tree | approx | 
Whitehall Court ............... | 4h 1943-86 | 1033 |} 4 7 0 2-15 | 
| j | { 
Post-War Companies. | | | 
00. > nteu 5 1943-70 1014 | 418 6 1-3 
Assoc. London Properties... {61 1936-61 | 103 | 6 6 3 | 1-3 | 
aca . en 5 1936-56 1} 105 | 415 3 5-26 
Covent Garden Properties ... 144 1937-65 | 1054 | 66 3 3.38 | 
Grosvenor House (Park Lane) | 64 | 1935-63 99 | 611 6 1-25 | 
Newly-Established Companies. | | 
Alliance Property ............... 5 1944-93 ; 1003 | 419 6 2-15 
Beaumont Property ............ 4} 1934 or after | Not] quoted | 2-65 
Belbridge Property ............ 5 1963-73 1103 | 417 0] 2-0 
Capital and Counties Property 4} 1973 carats wen { 2:2 
Clarendon Property ............ 4 1973 ee 2-4 
Cumberland Property ......... 53 1976 1028 ;5 7 3 1-5 
London & Westcliff Property 5 1974 - 2-99 
CE eS, ES a ese 
(B) PREFERENCE SHARES. 
| " Cover 
Interest ates Y ield (No. of 
Ca) | 7o) times). 
' 
| 
Pre-War Companies. | £ s.d. 
City of London Real Property .............00+++ 4 24/S91d} 4 6 3 8-69 
free of gToss 
tax 
City and West-End Properties ..............0008 5t 23/- 411 3 | 2-36 
London County Freehold and Leasehold ...... 27/6 40 0 2-09 
approx. 
POIRIER III icc ccevccericcsocenescacosbuneesssve one 
Post-War Companies. | | 
Associated London Properties  .................5 6 18/9 6 8 0 1-05 
lf 7 28/9 417 6 1-86 
Covent Garden Properties ................c00c000+ I 8 27/6 | 516 6 1-46 
Pfd. Ojrd. 
(irosvenor House (Park Lane) ................4: | 7h | 16/3 | 
| 
Newly-Established Companies, | | 
MIE, okie ciicssasncussovacsacssecsennn | 7 19 a a a ee 
PIII 40. occsiarsasandnbomioaeoies 54 20/9 | 5 6 0 1-77 
Bee PROREEG® .....c0cccse.sceccccsccasceese | 64 21/9 | 519 6 | 1-28 
Capital and Counties Property .................. | 6 10/3 §17 0 } 1-55 
lor 10; - | 
{ paid 
CE I vi niicciscccnsccsecsecccncoons 53 | 21/14 5 4 0 1:5 
Combertinnd Pra meGtl o.0.scscsccsiccsceccsescosescs eal! Se 
London and Westcliff Property — ............... 





+ Dividends in arrear, 
* The preference shares are redeemable at. 22/- after 1938 and finally in 1973. Re- 


demption policies have been taken out with Legal and General and Prudential Assurance, 
Drawings at par. 


(C) OrpINARY SHARES. 











| 
| 
| 
| 
| 
| 
Nom. | earnea. | Paid. | Deice. Yield. 
| 
| 
| 
| 
| 


Value. (%) | Wo) 
' 

s ; | 
Pre-War Companies. £ «. d. 
City of London Real Property ......... £1 4-0 4-0 | l7/6rd} 411 3 

stk. 
City and West-End Properties ...... £1 9-63 7:5 39/6rd| 5 1 3 
tax free gross 

London County Freehold and Lease- 

TUTE nhecherasdsennesaareenanaeiienionteenes £1 11-1 10-0 46/6 414 6 
+1-0 on 11% 
bonus 

WN cin consscssceccoivees £1 10-4 10-0 | 28/- 7s. 9 
Post-War Companies. | 
Associated London Properties ......... £1 1-4 ane 13/- 
Covent Garden Properties ............ £1 12-92 7:5 27/44 $ 9 6 
Defd. 
Grosvenor House (Park Lane) ......... £1 
Newly-Established Companies. 
NE I vciccccccoeveccssccencts eve ni ee eee 
Beaumont Property .........seseeeeeeres £1 12-2 eee 21/3 
est. 
Datehae PRAT cccexncosscccccvccees sen sds oe exe 
Capital and Counties Property ...... 5/- wide ees 3/3 
for 3/- 
paid 
Clarendon Property  ..........sessseseses £1 10-1 eee 21/6 
est. 
Cumberland Property « .........s0esseeee £1 li-i 
est. 
London and Westcliff Property ...... £1 13-5 = 21/- 
} est. 








This company distributed a capital bonus of 250 per cent. 
in 1929. Subsequent dividends have been at the rate of 
74 per cent., tax free—a conservative distribution, since 
earnings have only just fallen to 9.6 per cent. The London 
County Freehold and Leaseholds was registered in 1909 
and made a public company in 1925. The company has 
been pursuing an expansionist policy and has now over | 
5,700 flats as well as office and shop property. The recent 
conversion of debenture stocks and mortgages has im- | 
proved the earning prospects of the ordinary shares. It | 
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remains to be seen whether the company’s policy of ex- 
pansion during recent years will be fully justified, having 
— to the de elining trend of rents. If this company 
has been ‘* expansionist,’’ Covent Garden Properties, 
under the nnn of Mr Philip Hill, may be regarded 
as potentially aggressive. This company was registered 
in 1924 to acquire ‘the Covent Garden Estate, the Tavistock 
Hotel block, and properties in Liverpool and elsewhere 
from Beechams Pills. Obviously, the company’s securi- 
ties are more specul: itive than those of the older estab- 
lished companies whose business is run with a view to 
income rather than profit. 

The tables in the preceding column compare the market 
prices of the securities of the recently established 
and of the older established companies. These 
figures suggest that the market is taking a con- 
servative view of the preference shares and ordinary 
shares of the newly established companies, though allow- 
ance must be made, of course, for the fact that some 
issues are not yet fully absorbed. The market’s attitude 
is not ill-advised. In the ease of the preference shares, 
a continued fall in rentals or an increase in vacancies may 
dangerously reduce dividend ‘‘ cover.’’ As regards the 
ordinary shares, dividend policy must be conservative 
until réserves have been built up. Nor should the effect 
of a boom in building and in property issues upon the 
position of the older established companies be forgotten. 
Generally speaking, there can be no question but that the 
debentures and preference shares of property companies, 
provided they confine their business to brick and mortar 
investments, are attractive holdings affording security 
of capital and steadiness of income. Every good thing, 
however, can be overdone. For the sake of the investor 
we hope that the company promoters will give the market 
in property issues a much needed breathing space. 





INVESTMENT NOTES. 


Newfoundland Bonds.—The virtua! bankruptey of the 
Newfoundland Government, with which we deal on page 
1004, involves a number of delicate financial as well as 
constitutional questions. At various dates between 1888 
and 1929 the Dominion has issued bonds to a total (con- 
verting dollars at par of exchange) of slightly over 
£19,000,000. This figure includes $5,600,000 of ad- 
vances made by Canadian banks. The total interest 
charge is equivalent to approximately £928,000 per 
annum. In the absence of British Government assist- 
anee, the whole of this debt would probably be in default 
at the next interest date. The Government of the United 
Kingdom therefore proposes, subject to acceptance of the 
main recommendations of the Royal Commission's Report, 
to assume general responsibility for the control of the 
finances of the island until such time as Newfoundland 
may become self-supporting again. The British Govern- 
ment will deal with the debt as follows. First, cer- 
tain outstanding pre-war dollar loans (totalling $854,750 
in 4 per cent. Newfoundland bonds) will be paid off forth- 
with, in Canadian dollars. Similar treatment will be 
accorded to three sets of obligations which have special 
security, i.e., the Prosperity Loan, 1932, of $2,500,000 at 
5} per cent., secured on the petroleum ane tag ad- 
vances made by local banks having a general hen on the 


LS 


The British and Polish Trade Bank A.G., 


Danzig 
Paid-up Capital and Reserves: D. Gulden 5,378,542 
Chairman: Dr. Roman Gorecki. 
Vice-Chairman: Sir William Grenfell Max-Muller, 
G.B.E., K.C.M.G. 
Joint Managers: Waclaw Konderski and Philip 
Frederick Rann. 
Assistant Manager: Aleksander Kowalski. 











The Bank was formed to facilitate Exports and Imports 
from and to Poland, including Danzig. 
INQUIRIES SOLICITED. 
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Customs receipts, and 4 per cent. Inscribed Stock totalling 
£164,566 repayable in 1935 and secured by a Statutory 
Sinking Fund in London. Secondly, four loans which are 
trustee securities in the United Kingdom—viz., 34 per 
cent. issues of 1905, 1910 and 1912, and the 5 per cent. 
issue of 1923, which together total £2,014,000, will become 
a first charge on the revenues and assets of Newfound- 
land. The Parliament at Westminster will be asked to 
vote any necessary moneys for their service during the 
period of British Governme oe control. Holders may “elect 
to convert into new 3 per cent. guaranteed Newfoundland 
stock (see below), par for par, but otherwise will continue 
to receive interest at their present rates. Thirdly, all other 
loans—broadly, the pre-1900 sterling issues and all the 
dollar issues which are not being repaid—will be offered 
conversion into a new 3 per cent. guaranteed Newfound- 
land stock, at £100 per cent. or its equivalent at $4.86% 
to the £. The new stock will be guaranteed as to prin- 
cipal and interest by the British Government, and will 
be a trustee security in the United Kingdom. It will be 
redeemable at latest in thirty years and, at the Govern- 
ment’s option, after ten years, by a sinking fund of 1 per 


| 
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| an agreement has been reached on the details of 
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Economist, August 26th, page 417), it was agreed that 
the Bulgarian Government would transfer in foreign ex- 
change 25 per cent. of the interest service up to April 
next, and would hand to the League Commissioner 2 per 
Cent. Treasury Bills (in leva) for the untransferred balance 
of interest and sinking fund, as from May, 1933. The 
Government has now offered to redeem in foreign cur- 
rencies, at 10 per cent. of their nominal value, the blocked 
leva accumulated in respect of the untransferred service 
from April, 1932, to April, 1934, inclusive. This payment 
will be made in four half-yearly instalments during the 
two years beginning January Ist next. The Committee 
are prepared to recommend this arrangement to bond- 
holders, subject to agreement on details, and on the under- 
standing first, that provision for the full original service 
of the loans will be included both in the Budget for 
1934-35 and (by a supplementary credit to be immediately 
voted), in the Budget for 1933-34; and secondly, that the 
agreed arrangements as regards the non-transferred leva 
set forth in the communiqué of last August, will be main- 
tained. The Committee will issue a further notice when 
this 





















cent. per annum, starting in not more than five years. | arrangement with the Bulgarian Government. 


Holders who do not convert will receive no interest so long 


as any obligation is outstanding by the Newfoundland | C.P.R. and the Canadian Government.—The current f 
Government to the United Kingdom. The total issue of earning prospects of the Canadian Pacific Railway have 1 


the new stock is unofficially estimated to be about 
£17,000,000, 
repayments, and the total interest charge for which the 
Home Government will assume immediate responsibility 
is approximately £587, 000. 

Trustee Stocks—A Debatable Policy. —From Newfound- 
land's point of view, the terms outlined above, under 
which the British Government assumes responsibility for 
the financial obligations of the island, are fair, and even 
generous. They aptly testify to the warmth of British 
sentiment towards “‘ our oldest Colony.’’ On narrower 
financial grounds, however, exception will probably be 
taken, in some quarters, to the differential treatment 
meted out to holders of ‘‘ trustee ‘’ bonds, who are vir- 
tually guaranteed their full interest by the British Govern- 
ment during the tenor of the scheme, 
the ‘‘ non-trustee ’’ issues, who are offered what is prac- 
tically a forced conversion to a lower interest rate, since 
in the event of non-acceptance their prospects of receiving 
any interest within a reasonable time are remote. Un- 
doubtedly, the security of the ‘‘ non-trustee ’ issues will 
be improved, for the new stock, having full trustee status, 
will be indistinguishable 
security, and is expected to command an opening market 
price of at least 95, rising steadily towards par in the next 
thirty years. But why are holders of 34 per cent. and 
5 per cent. stocks offe red identical amounts, per £100, of 
the new stock? LFurther, it is difficult to justify differen- 
tiation between two groups of stocks—‘* trustee ’’ and 
‘ non-trustee ''—whose initial security was identical, 
on the ground that one has hitherto been avail- 
able and the other unavailable to a particular class 
of British investor. 
far-reaching of any suggestion, express or implied, of the 
British Treasury's moral obligation to come to the 
rescue of trustee holders of bonds issued by overseas 
Governments over whose financial policy it has normally 
no control whatever. Would the Treasury, for ex: imple, 
have guaranteed New South Wales loans during the 
regime of Mr Lang, in the absence of a guarantee by the 
Commonwealth ? Home ”’ trustee investors certainly 


including amounts issued to finance cash | }).9ngmist of October 14th page 723 
| £ , page 723. 


| July, total gross receipts were $6,848,000 below the corre- 





not improved since we last reviewed the position in the 
At the end of 


sponding figure for 1932. By November 14th, the 
‘ deficit ’’ had been increased to $9,740,000. Despite 
extensive savings, net receipts at the end of September 


| were $560,000 below those of 1982, and it is clear that 


| amounted to $ 


the system will, at best, earn little or nothing for its 
preference dividends this year. The funded debt has in- 
creased considerably of late years. At the end of 1982 it 

4458 millions, against $309 millions seven 
years earlier. Much of this indebtedness has been volun- 
iarily incurred to finance extensions of the company’s 


| activities in a variety of directions, not all of which have 


and to holders of | 


|; report, 


eae 7 Government 
from a full British Government | 


been equally profitable. Since the onset of Canadian de- 
pression, however, a part of the increase may be attri- 
buted to anticipated renewals and other works under- 
in part at least, to relieve unemployment, with 
the implied blessing (if nothing else) of the Dominion 
Government. Special interest, therefore, attaches to a 
made in the Toronto Financial Post on October 
and repeated on November 4th, that the Dominion 
guaranteed $60 millions of C.P.R. short 
loans to certain Canadian banks as far back as last May. 
This operation is severely criticised by the Financial Post, 
partly on the ground that the Dominion Government has 
quite enough financial obligations already on its hands 
without adding to their burden at this time, and partly 
in view of the possible political implications of the 
guarantee. Either, it is suggested, the guarantee m may be 


taken, 


21st, 


' employed as a method of bringing extraneous pressure to 


The implications would obviously be | 


enjoy no similar protection, as holders of the preference | 


stocks of the London and North Eastern, and London, 
Midland and Scottish Railways have discovered to their 
cost. 


Bulgarian ‘‘ League’’ Loans.—The League Loans 
Committee, whose successful efforts to obtain optimum 
terms for Greek bondholders were described in our last 
week’s issue (page 969), now announce an agreement in 
principle with the Bulgarian Government as regards the 
untransferred service of the latter's two “‘ League Loans,”’ 


the 7 per Cent. Settlement Loan of 1926, and the 7} per 
Cent. Stabilisation Loan of 1928. Last August (see the 


bear on the British Treasury to open the London capita! 
market to the C.P.R., or the r: tilway may be left with an 
obligation to the Dominion Government which it has no 
early prospect of being to repay. If further 
guarantees were necessary, it is suggested, would not the 
possibility of the ultimate nationalisation of the C.P.R. 
system be greatly strengthened? Canadian opinion is, not 
unni aturally, pe rturbed by the recollection that the 
Dominion Governme nt’s costly association with the 
Canadian National system started in a similarly small 
way. While non-Canadian investors may hesitate to en- 
dorse extreme views, the obvious implications of the 


able 


| transaction make it a matter of regret that the report, if 





correct, should have been allowed to leak out unofficially, 
after a five months’ interval or, if incorrect, should not 
have been promptly and authoritatively denied. So far, 
we understand that neither the Dominion Government 
nor the company has issued any official statement. 


Fixed or Management Trusts?—In a leading article 
under this title in our issue last week, we suggested that 
six “* pre-war ’’ management trusts showed a decline in 
earnings, in their latest year, of the order of 13} per cent. 
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3 Preliminary Notice 
. 
| LIMITED 
, Share Capital 
Authorised. Issued. 
£525,000 in 6 per Cent. Cumulative Preference Shares of £1 each ... sea oe se £525,000 
£600, 000 in 6} per Cent. Cumulative ‘‘ A’’ Preference Shares of £1 each ... wee wee £600,000 
£1,000,000 in Ordinary Shares of 4s. each sie Wn a wire £750,000 
£2,125,000 ‘£ 1,875,000 








The Company has outstanding £584,280 63 per Cent. Mortgage Debenture Stock and £300,000 7 per Cemt. 
Mortgage Debenture Stock which will be discharged by means of the present issue. 





THE SUBSCRIPTION LIST will open on Tuesday next, November 28th, 
for an issue at par of 


£975,000 5 per Cent. MORTGAGE DEBENTURE STOCK 


' The Stock is redeemable at 1024 per Cent. on or before 31st December, 1961, by means of a Sinking Fund 
commencing in the year 1937. 





a 
r 


The Debenture Stock will, on redempiion of the 64 per Cent. and 7 per Cent. Stock and in the meantime subject 
to the deeds securing the same, be secured by a First Specifie Mortgage or Charge on the Company's principal 
leasehold properties, its fixed plant and machinery, etc., and by a Floating Charge on the undertaking and all other 
assets of the Company. 








The Prospectus will show, inter alia, 
1. The Company was registered in 1920 to take over the printing business established in 1847 by William 
Odhams, together with various allied businesses. The growth of the Company’s business is shown 
by the following figures, which indicate the increase in the turnover in the three principal 
departments since 1908, when the Publishing and Advertising Departments were established : 
Printing. = Advertising. 
1908 an ima £101,051 19608 — Dec.) . £15,618 1908 .. ae £10,108 
1932 eu ... £1,640,168 $932. .... ... £1,570,660 1932... £1,017,091 


The Company operates some of the most extensive and up-to-date printing plants in the country, 
which enable it to handle large printing contracts. It prints sixty-one publications, and the total 
number of copies, including copies of the Company’s own publications, issued from the offices is at 
the rate of approximately 1,050,000,000 per annum. 


3. Profits, subject to Debenture and Note Interest. Income Tax, Directors’ and Management share of 
profits and special reserves. were : 
1923 ... pel £97 439 1928 wa daa ; £202,978 
1924... ... £124,415 1929 aaa es aa ... £239,930 
1925... .... £143,780 1930... we .. £300,612 
1926... ... £146,177 (General Strike Year) 1931 se ... £324,025 
1927. £179,973 1932 a ‘ “xe --- £352,197 


Kor the SIX MONTHS ended 30th June, 1933, the profits arrived at on the same basis as the above 
amounted to £186,022. 


On the basis of the average profits of the last 54 years, the be amount required for both Interest 


and Sinking Fund on the present issue of Stock is covered MORE THAN FOUR TIMES. 
4. Net Assets (after deducting all liabilities, other than Debenture Stock to be repaid out of the proceeds 
ls ilnininnaseusncineannanemeuiasabeenadnieneiin el £3,229,759, 


or sufficient to cover the 5 per Cent. Stock now being issued OVER THREE TIMES. 
5. PRIORITY OF ALLOTMENT of the present issue will be given to holders of the existing 64 per Cent. 


and 7 per Cent. Mortgage Debenture Stock who elect to exchange their Stock on the terms of the 
Prospectus. It is proposed shortly to issue a further amount of £275,000 of 5 per Cent. Stock, and 
when this further issue is made, any applicants for the present issue who may have failed to secure 
a full allotment will receive preferential consideration. 





: 

Prospectuses and Forms of Application are now available from: 

i LLOYDS BANK, LIMITED, 72. Lombard Street, London, E.C.3, and Branches: 

i IAN ANDERSON AND NAIRN, Throgmorton Street, London, E.C.2, and Stock Exchange : 
i THE OFFICES OF THE COMPANY, 03-4, Long Acre, W.C.2; 


or from 


\ INVESTMENT REGISTRY, LIMITED, 6, Grafton Street. New Bond Street, London, W.1. 
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and six *‘ post-war ’’ companies a decline of about 14 per 
cent. The data on which these figures were based are 
given below :— 

Pre-War. 

(Thousand £.) 





| 














1 1 
| Second | Second 
{ ‘ly desdale Second Second | — c a _ Second 
invest - {13 neh Industrial | ——— — | Scottish 
| ae, ment. Trust. | Security. | ment. Mortgage. 
} { j 
| | | ! | 
Net profits : | | 
ER snobs 113 | 77 | 37 | 141 | 200 59 
93 59 | 29 135 203 57 
a 76 48 24 | 124 |; 174 | 53 
Available for | | | 
ordinary : — | | | 
 _ } 55 | 35 | 19 | 60 | 60 j 19 
 waseen | 35 { 16 | ll 52 53 | 18 
ED etcese ' 19 5 i 6 38 | 24 14 
{ i | ' | 
Earned | 
__ 17-9 14-1 | 6-2 15-6 26-0 | 10-1 
EE onntss |} 41-7 7-2 3-8 13-6 23-6 | 9-7 
a 6-4 | 2-1 2-1 10-1 10-6 77 
% Paid :— 
BR cause 14-0 12-0 6-0 | 14-0 20-0 8-0 
a 10-0 7-0 3-5 | 12-0 | 17-5 7-0 
SED: Gisnee 6-0 5-0 2-5 | 90 | 9-0 6-0 
Post-War. 
(Thousand £.) 
Southern | 
Stock- Cedar canton aia Scottish Second 
holders Invest- eect. ieee National, | Scottish 
— ment. ‘clyde. 7 aoe | st * | National. 
a a aieeiaiaiaa 
Net profits :— 
47 43 42 58 lll 80 
2952 ...... 30 34 34 46 102 63 
BOSS cece. 26 31 32 38 82 57 
Available for 
ordinary :— | 
EE sesnes 37 22 | 8 ll 39 25 
20 ll | 1 0-6 30 8 
BOSS ...... 15 8 0-06 Nil 9 2 
% Earned 
SE meeste 4-9 6-7 5°4 6-2 12-5 10-8 
BSS cccese 2-7 3-4 0-7 0-4 9-9 3-8 
30535 ...... 1-9 2-3 ° Nil 3-1 0-8 
° Paid ica 
an: esses 4-0 5-0 2°5 5-0 7-0 6-0 
ee 2-5 . ee | Nil Nil | 5:0 2-0 
 e__ 2:0 2:0 Nil Nil 2-5 Nil 





All the dividends received on the shares forming the com- 
ponent “‘ unit ’’ of a fixed trust are distributed, together, 
in most cases, with the value of any “‘ rights ’’ accruing 
(free bonus shares are generally kept in the unit). The 
amounts distributed, for example, on the sub-units of 
the First British Fixed Trust, which was founded in April, 
1931, have been as follows :— 

Period 


Coupon per sub-unit. Equivalent 


(free of Gross. covered. Gross Annual 
tax) Distribution. 
d. a. 
December 15, 1931 ... 8* 10-32 7 months 1/5-7* 
Samed 15, 19352 ......00 6 8-00 6 1/4 
December 15, 1932 ... 7 9-33 6 ,, 16-7 
sume 15, 1953 ......... 53 7:47 6 1/2:9 


* Tax was at 4s. 6d. in the £ 


Comparing the last two coupons (gross) with the two 
preceding, it would appear that the revenue of the First 
British Fixed Trust has fallen by only a_ negligible 
percentage. The extent, however, to which these com- 
parisons can be used as a basis for generalisation on the 
respective merits of the two media of investment was 
fully discussed in our article last week. 


Tea and Tin Restriction.—Despite the apparent suc- 
cess of both the Government-enforced output restriction 
schemes, now operative in the East, in raising the world 
price of tea and tin, there are clearly certain groups as 
yet unreconciled to the principle of prosperity based on 
scarcity. Though the tea restriction scheme has largely 
escaped external criticism, the impression of internal 
unanimity will hardly survive the destructive criticism 
made by Mr W. R. Arbuthnot at last week’s meeting of 
shareholders in the Consolidated Estates Company. Mr 


Arbuthnot complained that the fruits of the restriction 
policy would be reaped chiefly by the Dutch East Indies, 
which had an almost unlimited acreage capable of pro- 
ducing low-grade teas. It was precisely these teas which 
had been in over-supply. Under the scheme, the high- 
grade producer was compelled to cut down his crops. 
Naturally, he did not curtail the output of his best quali- 
tics, but of the lower grades. Consequently, the scheme, 
while being largely without effect on the price of high 
quality teas, would tend at one and the same time to 
create an artificial shortage of the lower grades and to 
raise the cost of producing the best tea. In turn, new 
areas, at low elevations, would be encouraged to undertake 
heavy planting, and the last state of the market for coin- 
mon tea would be worse than the first. The same tendency 
of restriction to raise the costs of high-grade for the 
benefit of low-grade producers was the central theme of 
wn outspoken attack on the tin ‘‘ quota’ by Mr H. 
Frisby at the meeting of the Pahang Consolidated Com- 
pany last Tuesday. Mr Frisby, who has previously been 
at pains to define his attitude to the scheme, roundly de- 
clared that the company, if it were allowed to work to 
normal production, could make a profit of £100,000 with 
tin at £100, against a present London price of £230 per 
ton. This condition, he declared, applied to ‘* most of 
the great alluvial companies in the Malay States, the 
Dutch East Indies, Siam, and the East generally.’’ With 
a quota equal to much less than half the company’s capa- 
city, however, the burden of relative costs was so heavy 
that the company could not pay ordinary dividends, even 
with tin at its present price. These views are avowedly 
ex parte, but may be regarded as symptomatic of feeling 
among a fair section of low-grade producers in both indus- 
tries. If the Eastern Restriction Triangle is completed 
by the addition of the rubber industry, the eventual plight 
of the low-cost producer may be unenviable. 


Actuaries’ Investment Index.—The recession in 
ordinary share values during the last few days is reflected 
in a fall in the Actuaries’ Investment Index of 142 in- 
dustrial equities (values of December 31, 1928 = 100), 
from 70.8 to 68.9 in the past fortnight. In the latest 
return, only one group—breweries and distilleries, shows 
even a small rise. In certain other groups the indices 
have fallen from three to five points in a single week, 
between November 14th and 21st, as the following table 
shows : — 


Prices (Dec, 31, °28= 100). | Yield (%) 


Groups and No. of a _ ——————— 








Securities, j 
. Lowes . 14] Nov. 21.) Lowest, | Nov. 14 Nov. 2], 
1932. | 1933. | 1933. | 1932. | 1933. | 1933. 
Hligher This Week. | | if 
Breweries and Distilleries (14) 53-2 95:0 | 96-8 10-15 4°33 4-25 
' { ' 
Lower This Weel. j | | 
Investment ‘Trusts (17) ...... | 46-2 | 55-7 | 54-4 | 8-67 4-47 4-55 
Building Materials (5) ...... 37-2 | 71-3 | 68-8 8-73 3°63 3-67 
 neacatesatbad eee | 528 | 201-4 | 98-8 | 5-53 2-53 | 2-54 
Iron and Steel (6) ............ | 35°4 67-1 | 45-9 | 5-21 1:69 | 1-74 
Na iciiaiiabinstiniventets | 31-2 | 70-1 | 65-0 | 8-83 | 3-38 | 3-63 
liome R ails Si iiatiisistnthainebaiel 33:0 82-1] 78-9 8-73 | 1-32 I 1-34 
| 
| 











The figures suggest that the greatest declines have 
occurred in groups where a fair speculative position was 
known previously to exist. The movement, in fact, has 
been a profit-taking reaction. and the market showed signs 
of a return of firmer conditions on Thursday of this week. 





COMPANY NOTES. 


Gas Stocks.—Despite the stability of dividend which is 
one of the chief characteristics of gas company finance, 
gas stocks have shown a substantial rise during recent 
months. They are, to-day, the highest-valued group in 
the Actuaries ordinary share index. They touched their 
lowest point in 1982, with an index of 94.1 (December 31, 
1928 = 100). On November 21, 1933, the index was 
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{ | 
1924 | 1929. | 1930 1931. 1932. 
inland ida nahaamnniaitat eda tieieaatastete mann 
Bournemouth Gas & W. (sliding £ £ £ £ £ 
scale )— 
I iinticctesisnnsnsconasoe 29,117 101, 380 99,872 | 110,285 98,568 
Earned for divs. ........c000se0008 41,723 82,535 86,234 | 105,095 88,328 
Sliding swale div.................. 85% 9% 9% 9% 9°-% 
Bristol Gas (5% max.)—- 
i encosececscccssescescs 69,302 96, 719 102,519 106,28 3 107,488 
BP PONE, ccccescccccacscese 60,581 O8,G78 62,356 60,592 73,682 
STE ccnibonnctisdinnaiasiseink 3-9 5-4 4°8 4-7 5°4 
Commercial Gas (sliding scale) - 
Gross piolit 102,777 141,058 161,512 137,195 135,138 
Larned for div. 82027 114,479 157,746 115,163 106,425 
Warmed % ...c.cccccccccceccssscee 3-9 5:5 6:8 5-5 5+5 
Gas It. & Coke (sliding scale) 
SN itrexcecsnicencsccsccnes 1,376,739 | 1,845,717) 1,809,928] 2,004,343)2,034,681 


ee 





915,305 |1,121,050 |1,076,915 11,149,924 |1,123,372 

BET TR. Sacecerseasesscicentcses 5-6 6-1 5-7 6-0 5-9 
Liverpool Gas (sliding scale)— 

I ivcntesssniaasaeraasecs 138,623 | 207,865 | 203,116 | 193,053 | 215,674 

BE BE GIRS scccssecesensecces 74,868 132,556 27,896 113,753 146,653 

OS 3:5 6:2 6-0 5°3 71 
Sheffield Gas (slic ting ae 

Gross prolit.... 116,473 | 176,371 | 166,197 | 170,516 | 180,948 

Larned for div. hunensimnsinehenteces 87,203 73,689 64,517 83,250 83,299 

SEs wennatennduiiiaivenssebexece 58 63 64 6 6 
Sth. Metropolitan (sliding scale)— 

SI ari ccncncnsscensensinsen 376,671 | 609,690 | 615,498 | 691,168 | 637,757 

PPE FP CPEs ccorsesccsecencess 225,959 | 419,314 | 419.87 401,472 | 403,206 

| 3-4 6:2 6:3 6:0 6:0 
Sth. Suburban (sliding scale»— 

ccicinssninidachventedss 98,442 | 104,218 | 152,719 | 157,059 | 166,688 

Larned for ord. . 61,811 54,819 | 101,992 94,509 98,674 

SETTED satsalvenatadstesmacekeus 5-6 3:6 6°5 6-1 6°5 
Tottenham & Dist. Gas (max. div.) 

SINE, Scicnenssanoncaasecsos 92,200 | 111,025 | 139.679 | 123,130 | 142,977 

NE BA I eciseincwsaneenes 56,744 $4,530 $8,293 94,629 99,446 

Sis: saneeienbnnceedicineeeetenteases 6} 6% 63 63 6% 
Wandsworth & Dist. (sliding scale) 

SSeS 95,637 | 110,989 | 129,598 | 207,570 | 219,274 

BEE FOP GOB. ciiccccccccssicsace 6GS,S881 67,939 62,040 96,108 $8,663 





133.4. Atter so great a rise investors may wonder what 
the future holds in store—more particularly as the long- 
delayed sales effort of the electricity industry has at last 
been launched this autumn. It would be dangerous to 
draw conclusions too readily from a direct comparison of 
gas sales and electricity sales in recent years. The expan- 
sion of electricity consumption has, inevitably, been much 
the inore vigorous, for gas is an old, and electricity a 
young, publi ¢ utility, Apart from the slow effects of 
growth in the popul: ition and improvement in housing 
conditions, gas has already virtually exhausted the possi- 
bilities of extensive development—it is a fact that almost 
every house in every area to which gas is supplied is 
already connected to the main. But a very substantial 
intensive development is still possible, both in the domes- 
tic and the industrial field, for warming, water-heating, 
washing, steam-raising and industrial heat. This possi- 
bility is the origin, and justification, of the steadily main 
tained publicity campaign for gas for many years past. In 
this intensive development gas has to compete directly 
with electricity, but, despite competition, gas can prob- 
ably count on a fair share of the expansion in indirect, as 
opposed to direct, coal utilisation. Between 1924 (not a 
very favourable year) and 1930 gas production rose from 
278,451 million to 318,004 million cubic feet—an expan- 
sion achieved under the restrictive gas legislation inherited 
from the monopoly-fearing generations of the nineteenth 


century. If the recommendations made by the Gas Legis- 
lation Committee in their Second Interim and Final 


law, the way should be opened for a further advance. 
The Committee proposed that gas undertakers be given 
power to offer special low rates to bulk consumers and to 
charge a minimum rate to consumers who keep gas “* 
on,’’ but do not use it. Hitherto a flat rate for all has been 
required. It is also proposed that gas undertakers be em- 
powered to exchange bulk supplies on the modern system 
instead of being limited to the old parochial areas. 
Parallel with this expansion of output, both realised and 
potential, the industry has made a very great advance in 
the science of gas production. Between the 1924 and the 
1930 Census of Production, the average price of com- 
panies’ gas sold fell from 42d. per 1,000 cubic feet to about 
74d., but the net output per person employed rose from 
£257 to £301. It would seem that, if more efficient 
methods of distribution are authorised by law, 
provement in costs may be continued. 


laid 


this im- 


Reports, issued in January and April of this year, become 
| 
} 
! 
| 
For the investor in | 
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gus stocks, however, expansion of output and reduction of 
costs do not necessarily mean larger dividends. 





Gas com- 
panies in general are subject to one of two kinds of divi- 
dend control. Either they are limited to a maximum 
dividend rate, or else their dividends are subject to a very 
‘low geared "’ sliding scale, which relates the rate of 
dividend to the price of gas. Under the latter system a 
sinull und slow increase in distributions is possible to pro- 
gressive companies, but earnings can never rise as they 
do with an ordinary commercial undertaking. In the 
attached table the profits of some of the chief gas com- 


panies are shown for 1924 and 1929-32. Owing to dif- 
ferences in accounting practice, it has not been pos- 
sible to show identical statistics for each concern. 


Allowance must also be made for the fact that 1924 was 
not a favourable year. In view of the stability shown by 
earnings, gas stocks appear attractive to investors, but 
not to speculators, except in so far as the price of the 
stocks is affected by movements in the general interest 
rate. What the prospect may be for gas holding com- 
panies, whose formation is facilitated by the 1932 Act, it is 
too early to say. 


Union Cold Storage Preference Scheme.—The directors 
of the Union Cold Storage Company are asking holders of 
6 per cent., 7 per cent., and 10 per cent, ‘‘A’’ preference 
stocks to submit to a reduction of future dividend rates 
to 5 per cent., 6 per cent., and 7 per cent., respectively. 
The consideration for this sacrifice is an immediate pay- 
ment of 2s., 2s., and 6s. per £1, respectively, as a cash 
bonus, free of tax, and an undertaking to distribute, for 
the next five years, no more than 7 per cent. on the 
ordinary stock, which is privately held. The offer, if 
accepted, will involve an immediate cash distribution of 
£1,300,000, and the preference ‘* burden ’’ will be reduced 
on the following lines: — 














| | a Present | ocean sf Amended 
Total | ae den ah ivide 
Stock. | a Dividend Di oe Fe ies : Dividend 
Issued. Rat Require Require- 
| tate. } Kates. | 
} ments, ments, 
| | 
eek |S | Poe! , 
(First) Cum, Pref. .... } 8,000,000 | 6 | 480,000 | 5 400, 000 
(Second) Cum, Pref. 2,000,000 7 } 140,000 | 6 | 120,000 
(Third) “A” Cum. Pref.} 1,000,000 | 10 100,000 | 7 70,000 
—_ } | ' = 
ROR secccscnin 11,000,000 | pied | 720,000 | | 590, 000 


| 


The company does not appear to possess sufficient liquid 
assets to finance the proposed cash bonus offer out of its 
own resources. Even if no temporary accommodation were 
forthcoming from the group of which it is a member, how- 
ever, the company with its excellent credit could easily 
raise the money at, say, 4 per cent. On this assumption, 
the ordinary stockholders, by consenting to an additional 
charge of £58,000 a year, W ould secure relief from prefer- 
ence dividends costing £130,000 per annum—an advan- 
tageous bargain, since the net gain of approximately 
£80,000, sup posing the maintenance of present earning 
power, would raise the divisible profits available for 
ordinary stockholders from just under 11 to nearly 19 per 
cent. per annum. There is no suggestion that the com- 
pany is likely to be unable, in future, to meet its full 
preference dividends on their current basis. The Prefer- 
ence stockholders are asked to make their sacrifice (whose 
benefits will accrue entirely to the ordinary stockholders), 
as a gesture of recognition that general interest rates have 
fallen. In effect, they are asked to commute rights, 
otherwise unalterable so long as the present company 
remains in being, for an immediate cash payment equiva- 
lent, in each case, to ten years’ dividend payments, not 
allowing for tax, or thirteen years’ payments allowing for 
tax at 5s. in the £, or nineteen years’ payments presuming 
the investment of the tax-free bonus at 5 per cent. gross 
—a rate at present unobtainable on a first-rate security. 
It is for the stockholders to decide whether this considera- 
tion is adequate for the relinquishment of “‘ perpetuity ”’ 

rights. The scheme has been strongly criticised by the 
Glasgow and Liverpool Stock Exchange authorities, in 








1028 


THE ECONOMIST. 


[November 25, 1933. 





view of its possible bearing on the position of preference 
shareholders in a host of other companies. The London 
Stock Exchange Committee is understood to have re- 
quested a three weeks’ postponement of the necessary 
stockholders’ meeting. 


United Molasses.—Preference shareholders are treated 
with unusual respect in the scheme of reconstruction put 
forward by the directors of United Molasses. The realised 
losses at the end of September this year amounted to 
£2,560,476. The directors are of opinion that a further 
£670,000 is required to write down book value of assets, 
making a total debit of £3,230,476. The directors recom- 
mend that this sum be provided by writing 13s. 4d. per 
share off the 4,851,251 ordinary shares of £1 each, thus 
reducing each paid-up ordinary share from £1 to 6s, 8d. 
The ordinary shareholders can make no objection to this 
proposal, as their equity is maintained. There are arrears 
of dividends on the preference shares totalling £314,062, 
from December 15, 1930, to September 30, 1933. It is 
proposed that these arrears be cancelled, but the prefer- 
ence shareholders are to be compensated by a correspond- 
ing amount of 4 per cent. cumulative funded income 
stock. As the directors have received an offer to purchase 
at 95 per cent. any of the funded income stock that 
preference shareholders desire to sell, the arrears of pre- 
ference share dividends are in effect being paid at 95 per 
cent, in cash. ‘The directors propose to apply the pro- 
ceeds of the realisation of certain American assets, no 
longer required, to repay part of the capital paid up on 
preference shares. To enable this to be done legally, each 
preference share of £1 is to be divided into 10s. of 6 per 


| £99,135 to £106,827. 


| Poppe business with that of the parent concern. 


cent. cumulative unsecured income debenture stock, re- | 


deemable at the company’s option at 110 per cent., and 
10s. of 6 per cent. cumulative preference stock, which 
will be irredeemable. ‘The profits of the company will be 
applied, first, in paying 4 per cent. interest on the 4 per 
cent. cumulative funded income stock, next in applying 
£31,425 to redemption of this stock, next in paying the 
interest the 6 per cent, income debenture stock 
(nothing for redemption) and, finally, in paying the divi- 
dends on the preference shares. In the nine months to 
September 30th there was a trading profit of £81,050 
after writing £75,390 off stocks in hand, but £72,522 
was charged for the cost of molasses run to waste and 
£18,003 in consideration of the cancellation of molasses 
purchase contracts. With other charges and depreciation 
there is a total loss of £156,314 on revenue account and 
a debit of £501,879 on capital account. The high-price 
purchase contracts for molasses, which have been the 
cause of the trading losses, have now worked out or been 
terminated, so that the company can look forward in 
future to making a reasonable trading profit. 
loan of £629,000 has been entirely paid off. The directors 
confirm the improvement noted in their interim report, 
namely, that the downward trend of the previous three 
years has been checked and trade since the middle of the 
year has been satisfactory. The ordinary shares are at 
present quoted at 12s. 3d. and the preference shares at 
22s. 3d. 


on 


Peter Walker-Cain Scheme Approved.—Before Mr 
M. A. M. Dillon, chairman of the Committee of Deben- 
ture Holders of Peter Walker (Warrington) and Robert 
Cain, had been on his feet two minutes at the meeting 
on Wednesday, it was clear that the amended scheme 
would be approved, and that the committee had obtained 
certain financial information which would not be dis- 
elosed. Mr Dillon declared that the reason which had 


The bank | 


|; dend on 


induced the committee to bless the company’s amended | 
proposals was the probability of an amalgamation of the | 


thirteen companies constituting the Walker-Cain group. 
The committee was satisfied that a simplification of thé 
group’s financial and administrative structure was neces 
sary and would be carried through. This, he suggested, 
would “‘ oblige the company in the near future to face 
liquidation.”” The scheme was eventually carried by a 
majority of 2,167 debenture holders, representing 


£1,190,900. The event has confirmed the surmise made 
in the Economist two months ago, that the sacrifice for 
which debenture holders were asked would be found to 
be a matter of necessity rather than of convenience. The 
committee, quite properly, appears to have concentrated 
on the main chance, i.e., the prospect of early liquida- 
tion. In that event, the debenture holders will receive 
£126 in cash for every £100 of existing debentures. 
This is certainly a handsome compensation for the relin- 
quishment of long-term rights. 


Dennis and Humber Results.—The accounts of Dennis 
Brothers, Limited, and of Humber, Limited, give further 
evidence of the earning capacity of the motor manufactur- 
ing industry. The former company, interested only in 
commercial vehicles, has maintained its profits during a 
year which has not been very easy for manufacturers, 
while the latter company, interested mainly in private 
cars, has taken advantage of an expanding market to 
substitute a profit for a substantial loss. Excluding an 
exceptional credit of £8,136 from the subsidiary White 
and Poppe, now in voluntary liquidation, the trading profit 
of Dennis Brothers has risen from £80,528 to £81,117, 
and the net profit available for dividend from £74,081 to 
£74,680. The dividend is maintained at 100 per cent., 
costing £75,124, and, after crediting the non-recurring 
£8,136 from the subsidiary, the carry-forward rises from 
In the balance sheet the chief 
movements result from the incorporation of the White and 
Fixed 
assets are up from £189,340 to £261,916, stock from 
£267,087 to £291,115, and cash from £209,108 to 
£331,971. Up to the date of the accounts the liquidation 
of White and Poppe had yielded a surplus of £86,972. 
The liquid position is very satisfactory, nore especially as 
the arrangement between Dennis and Armstrong-Saurer 
will relieve the company of the necessity of capital expen- 
diture for the production of Diesel engines. The improve- 
ment in the earnings of Humber, Limited, is shown in the 
following table: 


Years to July 31, 


1931. 1932. 1933. 
£ § £ 
SINE 55, sb viuancuerssesere Dr. 48,779 Dr. 107,785 132,846 
Interest, charges. Os ssées 17,756 20,525 19,494 
IR rss sive'esounes sine 29,621 116,643* 41,051 
Earned for pref. ............. Dr. 96,156 Dr. 244,953 72,302 
Pref. div. (gross) ......... 23,204 Nil 25,206 
Larned for prefd. ord. .. . 119,560 Nal 49,095 
SE MADRE os eacnwadenones , Nil Nil Nilt 
TT ed covecceusu Dr. 126,665 Dr. 209,146 Nil 
Carried forward.................. 35.807 Nil 49,095 


* Including special charges. 
+ Cost of preferred ordinary dividend would be £50,061. 


Although the directors prudently decided against a divi- 
the 15 per cent. non-cumulative preferred 
ordinary shares, the dividend was all but earned. A sub- 
stantial improvement results in the balance sheet, where 
cash has risen from £33,411 to £104,956, and surplus 
liquid assets from a small negative balance to £98,353, 
after providing for the preference dividend payment. Not 
the least satisfactory point in the accounts is the statutory 
note which records, for the first time since its appearance 
under the 1929 Companies Act, that both subsidiaries (the 
Hillman and Commer companies) have made profits. 





Other Company Results.—Our usual summary of com- 
pany profit and loss accounts appears on page 1047 and 
relates to 89 companies not dealt with above. The 


| Brewery section continues the story of improved trading 


and profits, following the leniency of the Chancellor, 
although distributions are not changed except for Stroud 
Brewery’s increased bonus. Morgans Brewery is excep- 
tional in showing a recession in profits of £8,354 to 
£43,270. Ansells show a substantial increase from 
£121,151 to £142,108. In the Iron, Coal and Steel 
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group, Fairfield Shipbuilding and Engineering  suc- 
ceeded in reducing the loss sustained last year by £56,438, 
which may be taken as evidence of partial recovery and | 
internal reorganisation, while Instone and Company did 
no more than stabilise their small profit. The Rubber 
companies make an interesting contribution. Of the nine 
companies listed, only two have failed to improve profits 
or reduce losses. Indeed, the Malaya General Company 
has boldly returned to the dividend list with a distribution 
of 3 per cent., of which, however, only two-fifths was 
earned. The figures, however, are notable for their con- 
firmation of the improving outlook for the industry. The 
stability of the distributive trades is well shown by 
Timothy Whites’ results. Profits have increased to 
£136,937, with an increased distribution for deferred 
shareholders. The Trust group still shows a decline in 
earnings, although, except for Stockholders’ Investment, 
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the reduction is moderate. Combined profit figures for 
three companies for the year to October 31st are | 
£40,786, a fall €17,108 on last year. ‘* Other Com- 


panies ’ 
provements. Of the latter, 
reveal the steady improvement in the 
trade throughout the year. ‘Tobacco Securities for the 
year to October 31st earned £802 ,134, as against £672,003 

—another striking example of financial ability in over- 
coming the difficulties of economie depression. Carr and 
Company record a decline of £6,887 to £43,113 for the year 
ending September 30th. Lloyds Packing (a useful indi- 
eator of distributive trades) have improved to £41,172 
from £34,444. Fredk. Sage (shopfitters) could do no 
more than stabilise last year’s loss. Two Dominion ware- 
house and store companies, Stuttafords and Paterson, 
Laing and Bruce, show curiously opposed results. Taking 
the results as a whole, the impression of scattered gains 
and stabilised earnings persists, although some individual 
losses are again considerable. In view of the fact that 
the accounts in most cases cover a period ending at the 
latest on September 30th, the companies should be in a 
reasonable position to improve on the results in the 
ensuing year—if recovery persists. 


Company Meetings of the Week.—On later pages of this 
issue will be found the reports of the following companies : 
Argentine Great Western Railway, 
Industries, Dalgety and Company, Wallpaper Manufac- 
turers, British Burmah Petroleum, London Australian 
and General Exploration, S. Smith and Sons (Motor 
Accessories), Peter Walker (Warrington) and Robert Cain 
and Sons, Goode Durrant and Company, Roan Antelope 
Copper Mines, New Modderfontein Gold Mining, Pahang 
Consolidated, and East Rand Consolidated. The chair- 
man of Electric and Musical Industries declared that the 
possibility of resuming preference dividends payments 
next January was dependent only on the continuance 
of present indications of revived prosperity. At the meet- 
ing of Dalgety and Company it was pointed out that, 
despite improved prices and reductions in costs, exchange 
difficulties still greatly hampered the company’s opera- 
tions. The chairman of Wallpaper Manufacturers in- 
formed shareholders that improvement in the home build- 
ing trade had resulted in increased business, although sales 
abroad were not so satisfactory. He deprecated the sug- 
gestion that an issue of bonus shares should be made. 
Mr. C.A 
and General Exploration Company, 
with East African prospects. 
tion, 
sidiary over a property in the Kakamega Gold Field in 
Kenya. With the general prospects for gold as a currency 
medium, Mr Moreing expressed his confidence. At the 
New Modder meeting Mr W. H. A. Lawrence declared 


dealt exhaustively 
He described the acquisi- 


that important rebates in South African taxation should | 
At the 


be made to individual companies in due course. 
meeting of S. Smith and Sons (Motor Accessories) the 
chairman showed how the improved position of the motor 
industry had resulted in increased demand for the com- 
pany’s instruments. The Peter Walker and Pahang 
meetings are dealt with on pages 1028 and 1026 of this 
issue respectively. 


Electric and Musical | 


. Moreing, at the meeting of London, Australian | 


with the Zine Corporation, of an option by a sub- | 


show fair stability and a number of notable im-'| 
Wallpaper Manufacturers | 
house-decorating 








| realisations. 


| supported, 
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THE LONDON STOCK EXCHANGE. 
SETTLING DAYS. 
‘TICKET. ACCOUNT. 
December 5 | December 7. 
Tue week’s events failed to invigorate the markets. 
Having brought the dollar under control at the end of 
last week, the American Adrninistration proceeded to- 
wards its unknown objective (discarding Dr. Sprague en 
route). The persistent weakness in the franc, despite 


the intervention of the Exchange Equalisation Fund, and 
ihe increasing discount on forward francs, did not allay 
apprehensions regarding gold currencies. ‘The result in 


most markets was acute uneasiness, und a _ restricted 
volume of business. On Thursday, however, a better 
tone obtained throughout the ‘‘ House,’’ gilt-edged stocks 
and ‘* Kaffirs,’’ ieaaeeid, making a marked recovery. 


Gilt-edged stocks showed some recovery after their fall 


| week, but the market was nervous and quiet. War 
Loan regained the upper side of par, after being sub- 
jected to foreign selling to realise exchange profits. 
Dominio n loans declined after early firmness; India new 


scrip touching 2 discount. Some confusion was caused 
svimong dealers in the Newfoundland issues by the White 
Paper proposals. The non-trustee stocks were marked up 
harply to 95, the estimated price of the new 3 per cent. 
issue carrying the british Government’s guarantee. 
Stocks with trustee status whose yield is unaffected by 
| the proposals were also marked up to the extent of 44 


points for the 5 per cent. and 73 points for the 3 
issues. The Government’s proposals are dis 
pages 1023-4. 

German bonds improved after 
and were on 


4 per cent. 
scussed on 
initial hesitation 
Argentine issues 


some 


conspicuous Thursday. 


| were weaker, and Brazilians did not maintain their early 


promise. The Chinese Boxer Loan developed renewed 
weakness on account of the dollar situation. 

Home rails did not respond to the satisfactory traffic 
returns. A general decline was attributed in part to bull 
The foreign railway market was also weak. 
Argentines were unsupported, despite satisfactory crop 
advices. 

Industrials were relatively steady, 
a smaller le than last week. 


but business was on 
ale ‘Breweries were well 
the week’s batch of accounts confirming the 
previous impression of increased profits. tises were 
general among the leaders, but profit-taking sales occurred 
on Wednesday. Tobaccos had an easy appearance until 
mid-week, but subsequently improved, Tobacco securities 
providing a good feature on its improved earnings. The 


sc 


(Continued on page 1032.) 
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in calculating yields on the stocks and 


LONDON 


ACTIVE SECURITY PRICES AND YIELDS. 


Nore.—Shares with a New York quotation, or with definite American interest, are distinguished by italics. 


avy enhancement or reduction of interim dividends. 





| 


Prices 
Year 1932, 
High-| Low- 

78¢ 548 
lll 8li 
1028 734 
112 93 
117 99 
1103-83 
1028 | 100%) 
110 8 | 

96 

92 60 
69 36 

82 42 
93 49 
110 67 
107% =—«75 
105 82 
108 91 
lL 93 
103 58 
lll 84 
105 7 | 
112 . 903 | 
80 | 55% 
103 7% | 
cot 25 
42 26 
112 94 

38 15 

69 50 

29, 8 

48 31 

79 52 
108 61; 

67 | 
78 35 
79% | 

73 | 4 | 

84 | 56} |! 

28 23: 

94 524 | 

| 39% | 

66 | 209 | 

8lg | 26 || 

70 29% | 
100} 64 

91 | 55 
1053 78 

56 28 

81 52 

12 

95 70 

69 25 * 
1153 984 
116 99 

82 40 
108 | 90 
106 95 

90 st 
lll 98 
Pricea Year 
1933 (Jan. 1 


to Nov, 22, 
taclualve), 





Hign- | Lov- 
est. eat. 
114, 108 
1l7j, («112 sy 
1274 119. 
lll 1063 | 
1223 1144 | 

8 76 
91 86 
118 114] 
55% 31 
10 4 
22 i 
83 27 | 
40 ue \ 
29 12 
49 17 
Tle. 33 
a4 9 
69 28 
1064 74 
26 ll 
253 lo | 
44 213 | 
34 15} | 
27 16? | 
20 8 |} 
213 ll | 
80. 76 
83 2% 
29 20 
25 4#=«9 
41 12 | 
284 10 





shares quoted below allowance fs made for interest accrued since the last payment. 
date the yield includes any profit or loss on redemption; where stocks are redeemable at or before a certain date the final date of repayment is taken when the stock stands at 
discount and the earliest date when the quotation is above par. The return on ordinary stocks and shares is calculated by reference to the latest dividends, account 

Allowance is made for accrued dividends in calculating the yield on “‘cum, div.” shares. 





(@) Interim dividend 


(d) Paid in New Zealand Currency. 













Prices 
Year 1933 
(Jan. lto j 
Nov, 22, Name of Security. 
inclosive) , 
High- | Low- 
eat. | est. | 
| British Funds. 
77% | 70% | Consols 24% 
1104) 1054 " Do. 4% 
944 92% Conversn. 24% 1944-49 
994 | 966 Do. 3% 1948~53...... 
101 97 Do. 34% after 1961 
i 1m y Do. 44% 1940-44 ... 
118 114 Do. 5% 1944-64...... 
ool 108 i Funding 4% 1960-%... 
100 98%" 2% Treasury Bds. 35-38 
1034 102 3% Treasury Bis. 33-42 
110 107} , Victory Bonds 4%...... 
102 974 | War Loan3}% after1952 
89: 82 Local Loans 3%......... 
65¢ | 55$ Bf India 24% ........0cceeee 
78 65 ais 
90 77 Sp TTT <enensesseenoes 
111% | 10 Do. rt 1958-68 ... 
107% 105? | U.K. & Arzentine 1933 
4% A red. 1947 
* Dom. & Colonial Govts. 
lil 104 Australia 5% 1945-75... , 
105 101 Canada 4% 1940-60... 
114 108 Gold Coast 44% 1956... 
116 lll Nigeria 5% 1950-60.... 
1044 | 101 N.S. Wales 5% 35-55... 
lll 106 N. Zealand 5% 1946... 
107 102% Queensland 5% 40-60.. 
114 107% | S. Africa 5% 1945-75... 
Foreign Governments. 
A) 60 Argentine 4% Resciss... 
' 104 994 Austrian 6% 1923-43... 
72 54 Do. 7% Int. red. by 1957 
50 29% ~=B. Aires (Prov.) 34% ... 
115 108 Belgian 7% red. by 1956 
2 19} | Bulgaria 74% Loan ... 
78 62 Brazil 5% Fund, 1914... 
26 ll Chili 6% (1929) ......006 
65 | 36  Ohina 5% (1912) ...... 
90 | 67 Do. 5% (1913) _ ...... 
105 | 96 Czechoslovakia 8% ... 
85 16 Danish 3% —_ ° 
| 8 53% § Danzig 64% ... 
104 95¢ | Egypt Unified 4%...... 
80 60 Estonia 7% 1927 ...... 
100 , 74 Finland 6% 1923 ...... 
264 } 22%) French 4 (British) see 
; 100 61 German 7% ....0.000008 
92 41 Do. 54% Stg. Bds. 1930 
34 23 , Greek 6% Stab. La. ... 
404 294 | Do. 7% Refugee... 
58 34 Hungary 7$%.....-+..++. 
93 59 . Japanese 59% 1936-65 
96 57 6% (1924)...... 
, 107 974 | Norwegian 4% 1911... 
60 35 Peru 7$% 1922 ......... 
87 69h F Poland T% ..0..ccccccceee 
28 16 Roumania 4% Oon.1922 
98 90 Swedish 54% 1908 ...... 
| 105% | 103 U.K. & Argentine 1933 
5}% B Certa. (1951), 
623 58 Do. © Certe.(3°, Max.) 
Corporation Stocks. 
73% 32 Berlin 6% 1932-57...... 
116 112 B’mgham 5°, 1946-56 
lls 113% 4 Bristol 5% 1948-58 ... 
82) 60 SPRED Tip cocscsncenccece 
113_ | 105} | K. London 5% 1960-70 
107$ 1044  Johannbg. 54% 1937-52 
88h EE |] CARAMEL Di cccscsccoscence 
lilg 108 Seine 7% 1935-52 ...... 
Last two 
Half-year|y 
Dividends Name of Securlty. 
(@) (b) (ce) 
% % Public Boaras. 
2} 24 | Centra! Blec. 5% 1950-70 
LONDON ~=— PASSENGER 
TRANSPORT BOARD— 
- 44% “A” 1985-2025 
coe 5% “A” 1985-2023... 
wee 44% * T.P.A.” 1942-72 
ae i 5% “ B"1965-2023... 
a “O™ 1956 or after ... 
l¢ lt Met. Wat. Bd. B 3% ... 
2¢ 2¢ Pt. of Lnda.5% 1950-70 
British Railways. 
2h0) | 3(@) G. Western Ord. Stk... 
Nil Nil L.& N, E’st'n Def. Stk. 
Nu Nil Do. 5%, Pref. Ord.... 
13(4) | Nite) Do. 5% Pref. 1955... 
Nil Nil Do. 4% 2nd Pref.stk. 
Nil Nil LM.S. Ord, Stk. ...... 
Nil Nil 4%, Pref. Stk, 1923... 
20) l(a) Pile SE i cecensnne 
Nil Nil Southern Def, Stk....... 
lio) sONil Do. 5% Pref. Ord, Stk, 
| 24(0) | 2$(a) Do. 5% Pref. Stk...... 
7 3 Dom. & Foreign 
Nil Nii Antofagasta Ord. Stk. 
Nu Nil B.A. & Pacific Ord. Stk. 
Nil Nil h.A. Gr, Sthn, Ord, Stk. 
Nil Nil | B.A. Western Ord, Stk. 
Nil Nil , O. Argentine Ord, Stk. 
Ni Nil | C. Uruguay Monte V.... 
Nil Nil | Can, Pacite Com, ($25) 
2 2 Can. Nat. 1927 Guat.4% 
Nu Nil | Cordoba Central Cons... 
Ae), Be) Costa Rica Ord, Stk.... 
Nil | Nit | Batre Rios Ord, Stk... 
Nil Nil Do. 6% Oum., Pref. Stk 
Nu Nil Do. 4% 2nd Pref. Stk. 


(6) Final dividend. 


Price, 
Nov. 


117 
126 
lll 
121 
$1 
89 
1l4ix 


54 
10} 
22 

834 
39} 


27 
18} 
144 
12 
794 
5 
25} 
17k 
24 
18 


Price, 


Nov, 
22, 
1933. 


734 
109} 
93} 
98% 
100} 
110! 
116} 
110} 
997 
1024 
1093 
100° 
86} 
60} 
72 
85 
1084 


106 


111 
104. 


a3 
1143 


59h 


194 
15} 


Rise 
or 
Fall. 


i 


or 


He le ee ee 


-1 


— 
4 


—2 
—4h 


Prices 
Year 1933 Laat Two 
(Jan. 1 to Hali-yearly 
Yield, Nov. 22, Dividends. 
inclusive). 
cna ee ae | OO 
% % 
380) WW, ge | Ni | Mh 
314 0 $6 $19 Nil Nil 
z 2 af 1lt | Nil | Nil 
3 4 0 44 25 Nil Nil 
310 9 Ta 21/3 Ni | Nil 
336 2 4 Nil Ni 
3 3 6 1006 68 Nil +2(a) 
379: S/-: 1/-. Ma) 16) 
219 7k 2 Nil | Nil 
218 6 
312 9 1/4; 3/6 | Nil Nil 
310 0 8/lf 2/6 Nil Nil 
3 9 3, 18/- Tedis | Nil Nil 
42 9, 10/9 4/7) Nil | Nil 
43 3; SY3| 39/- 5(b) (d)5(a) 
429, 32 320 6 6 
319 09, 68/6 _ 60/3 | 7(6) 7(@) 
30/9 24/6  24(a) | 2410) 
8 3 10} 7 4(b) | 34a) 
50¢ 34 llc) | 84(c) 
29 214k) 1kKH)) 1A® 
400 St 3h 6(c) bic) 
314 0. 168 13% 1%) | Xa) 
315 9 IVS 1e/- | 2ha), 245) 
318 9. TM3 64/7 840) 84a) 
3 8 7, 55/- | 46/- , 56) | 5a) 
4 0 9. 2/6) 73/9  2eayr 2$(0) 
316 9 8? S## 114d) 68(a) 
316 9 136 110 3%) Ka) 
55/10 SO/- 54(b) 6(a) 
: 2s 74 6% 4 =1(b), Ka) 
512 9 82/9 77/3 8d) &(2) 
2. 88} 35 29 16) 4a) 
815 9 468 | 39% | 1005), 10(a) 
519 9 133 12 1b) | Tea) 
ra 46 = 403 Bia) 8d) 
7 8 2 123 = 10 5(a) | 5(6) 
oe 82/6 | 76/3 %b) 9a) 
ie 
5 16 3 27. 23% | 50(b) 40(a) 
714 90. 26) 11k 4/6(b) t3/6(a) 
311 6. 24 20$ 10/%) 10/Xa) 
9 70 19 154 32) | 24(a) 
317 o|| 32 26% | 25(5) | 25(a) 
819 6 S98 33$ | 11/6(6)\11/6(a) 
626|| 15+ | 45() | 35(@) 
512 0) 144 +25(b) +25(a) 
s39) 144 | 35(a) 356) 
9 6 9. Slt) 25% 84,\%e! t92/e) 
ad 89/—  50/- +3l(c) t37THO 
: 84 6} 17(b) 10(a) 
20 5 0 8% Tt 3/Xb) 3/3(a) 
618 0 4% 4 886), 8k) 
740 4 3H = 1/5(0) L/ka 
400 6 58 | t8(a), T8() 
oe 168-154 +30(b) 117K) 
9 40 
a om 201 6(b) | 34a) 
4 0 45 = 2Hb) Ce) 
$14 0) a3 | sy || Keep | MIKO 
3; 9 16/3 9/- Th) Nia) 
5 $6 223 185 65) a) 
103 65h KH) , 1) 
55 39 l(b) Nil(e) 
= 159 135} -S(b) | h(a) 
312 90 243 190 6(b) | 3&4) 
314 9 | 350 | 312 4b) | 5(a) 
8 9 3 16/10% 10/3 45) 2a) 
4 5 9: 353. | 190 6b) 384) 
5 0 9 ADB 138 | 5b) Ha) 
310 29 320 275 106) Ka) 
31s ¢ 60 41 Ake) —- Ae 
60h 43 Ke) |) KO) 
1/9 6/3) lke 4K) 
170$ 1224 34(a) 50) 
Ytelo 55 424 Nii(a) Nid) 
wae 169) 135 2a) 54 (6) 
197 153) 6H), Ke) 
25/9 16/6 Nil(a) 2) 
319 0 | 436, 20 | Nil , Nu 
3/10 1/10 Nil Nil 
24/11 14/6  Q9A(e) 6«d(e) 
316 0. 24/3. 16/9 Se) | dic) 
4 0 9 23/6 6/3 24a) 3a 
4 1 09 L/lOe 14/9 4c) | Xa) 
420 9 5h f2ha> 1240) 
oA 13/- = @/= Naka) Nikd) 
3 8 0, S0/- 14/6 Nil. Nil 
316 0, 93/9 | 58/9 Nil Ni 
V6 = 7/6) SONil_ | Nil 
5 49 { Nil Nil 
Nil 1 5 NL Ni 
Nil 1&/$ 1lj/- = Nl |sON 
110 6 | 22/- I5/- Nil(c)) 4) 
Nil 40/3 23/- Nii | #)e) 
Nil 
Nil 30/105 22/-  44(b) a) 
4 8 3 3SO/- | 19/3 A | &b) 
Nil 86/9 55/6 #4(a) t1l(o) 
112 3. | 56/9 29/9 4(a)) &%) 
414 9 1/0 6/3 Nil, Nil 
65/- 39/3 | 7b) | Ka) 
Nil 91/9 | 51/- 7a) 1004) 
Nil 106/— | 77/- ll (a), 161%) 
Nil 84/3 49/6 6a) L&b) 
Nil 34/9 | 24/9 4h1b) SMa) 
Nil 64/6 41/0 t4(a) TO) 
Nil 37/- | 22/- | 3a)! Sb) 
Nil 73/9 | 48/6 | t5(a) T10 (0) 
5 3 2 S4/10h, 23/9 56) | Xa) 
— 54/3 | 38/- 4a) | 6(0) 
8s 
Nil 6/1lt 5/9, Nil | Nil 
Nil 26/6 | 18/9... | Te) 
Nil od 44) Nu! Nil 


(¢) Last two yearly dividends. 


(¢) Allowing for rate of exchanye. 


(8) Cash tonus from capita accretions. 


Name of Security. 


Foreign Rys.—cont. 
G.W. of Brazil £10...... 
In. Ry. O. Am. No par 
Leopoldina Ord. Stk.... 
Do. 54% Cum. Pr. Stk. 
Nitrate Riys. (£10)...... 
Paraguay Cen. D. Db. 
San Panlo Ord. Stk. ... 
Taltal Riy. Ord. £5 ... 
Utd. Havana Ord. St. 


Anglo-French (£1) ...... 
Angio Internati. (£1)... 
Anglo 8. A £10 £5 pd 
American | B £1 fy pd 
Bank of N. Zealand £1 
Bank of Eng. Stk. ...... 
Barclay B. (£1) ......... 
Barcl. (Dom. &c.) A £1 
Bk. of Australasia (£5) 
Bk. of Montreal ($100) 
Bk, of N. 8. Walesa (£20) 
Rritiah Overseas A £5 
ChtA. of India (€5)...... 
Comel. Bk. of Aus. 10/- 
District A £5, £1 pd. ... 
Do. B €1 fully paid...... 


Eng.Scot.&Aust.£5,£3p4 , 101/3 | 105/~ | 


Hambros £10, £24 paid 
Hong. and &. ($125) ... 
Lloyds £5, with €1 pd. 
Martins £20, £24 pd... 
Midland £1, fully pd.... 
Nat. of Egypt £10...... 
Nat. of India £25,£12¢p.! 
Nat. Prov. £20, £4 pd 
Royal Bk. of Scotland 
St. of 8S. Af. £20, £5 pd. 
Westminster £4, £1 pd. 
Insurance. 


Alliance £1, fully pd.... 
Atlas £5, £1} pd. ...... 
Com, Un, £24, fully pd. 
Gen, Accident £5, £1} pd 
Lon, & Lance, £5, £2 pd. 
N.Brit.4Mer.£5, £1} pd 
Northern £10, £1 pd.... 
Pearl (£1), fully paid... 
Phosnix £1, fully pd. ... 
Prudentia! £1 A ......... 
Do, £1, with 4s. paid ... 
Royal Exchange (£1)... 
Royal £1, 10s. paid ... 
Sea Insur., £1 fully pd. 
Sun Ingur.,£lwith5/-pd 
Sun Life Assur., £1 fy pd. 
Yorkshire £1, fully pd. 
Investment Trusts. 
Anglo-American Deb, .. 
Anylo-Celtic Ord. ...... 
Atlas Electric, dc., £1 
Brit. Assets Trust 5/- 
Debenture Corp, Stk.... 
For. Amer., &c., Def.... 
Grange Trust ............ 
Guardian Lovestiment... 
Indus, & Gen, Ord, .., 
Invest. Trust Def....... 
Lake View Invest. 10/- 
Mercantile Investment 
Merchanta Trust Ord. 
Metropolitan Trust,..... 
Nineteen Twenty-eight 
Nineteen Twenty-nine 
Scottish Investment(5/-) 
Scottish Mortgage, &c, 
Stockholders Lnvest.... 
Trustees Corp. Ord. ... 
United States Debenture 
Financia) Trusts, &. 
Argentine Land, &c., £1 
Australian Estates, &c. 
Brit, Nth. Borneo £1... 
Brit. 8. Africa 15/- fy pd 
Charterhouse Inv, €1... 
Chosen Corporation £1 
O. of London R. Pty. £1 
Dalgety £20, £5 pd. ... 
Forestal Land £1 ...... 
Hudson's Bay Oo, £1... 
Do. 5% Oum, Pref. £5 
Jave Luvest., &., £1... 
Peruvian f Ord, stk. .., 
Oorp. Pref, Stk... 
Primitiva Holdings £1 
Staveley Truat £1...... 
Sudan Plantations £1... 


Breweries, &c. 
Allsopps Ord, £1 ...... 
Barclay Perkins £1 
Bass Ratcliff Ord. £1... 
Benskins Watford £1... 
City of Lond. Def. 5/- 
Oourage Ord. £1......... 
Distillers Co, Ord, £1... 


Guinnesa(A)Ord. Stk.£] | 


Ind UCoope Ord. £1...... 
Meux’s Ord. £1 ......... 
Mitchells & Butlers £] 

Ohisson’s Cape £1 
3. African Bws. £1...... 
Taylor Walker Ord. £1 


Watney Combe Def. £1 © 


Coal, Iron and Steel 
Amal Anthracite £1] .., 


» Do. 7% Cum, Pref, £) | 


Armstrong Whit. A, 1/- 


Price, 


Price, 





Where stocks are definitely redeemable at a certain 
being taken of 





Nov. | Nov. | Me*  vueia 
15, | 22 Fail 
—) 1933. | | 
| 
} { €e 4 
i i 
Ct 7 ee Nil 
$6 | $6 | ... nee 
124} 123] ... Nil 
27¢ | 264 | —1 Nil 
65/- | 65/-} ... Nil 
6] 16f .. |) CNil 
854 | 82 | —3} ? 
30/-x} 30/- | ... 715 0 
4) Si -} Nil 
5/6 | 5/6 Nil 
3/9} 3/9 Nil 
+ dy Nil 
7/6 | 6/3 | —1/3 Nil 
46/3 | 42/6x; ... | 3 8 O 
348) | 348h |... 3 810 
66/6 | 66/9} +31 4 5 0 
50/6 | 30/6 | ... 330 
10$ | 103) ... 38 0 
£36x | £35; —$ | 4 6 O¢ 
eee sss 216 Oe 
44) 4} + § 6 6 3 
154} 15} ) ... 411 0 
16/3 | 16/3; ... 319 
70/- | 70/- ao 416 0 
55/- | 55/-! ... 315 0 
$3/9' 219 Of 
St) Bf — § 26 
£131 |¢129 | —¢€2 413 0 
SA/- | S4/- | ... 470 
4a) Whi - &} 415 9 
82/6! 82/6! .... 315 0 
34 4 i 480 
45) 4531 -—232/ 5 79 
13t | 134! + 4, 4.7 0 
£445 (¢445 | 316 O 
124 | 12} 400 
81/o | 81/6 | 410 0 
' 
26 | 26 so 380 
123 | 11? | —1 3 8 OF 
216; 213! ... 416 0 
15t; 16 | +%3/] 4 5 0 
265; 27 |} +4) 314 0 
4 | 3 | 41/3 60 
16) 164) ... | 419 0 
16 | 163/43! 3 1 OF 
144! 144x) + ) 416 0 
305 | 30; -— 4) 3 2 OF 
72/6 | 75/- | +2/6; 2 0 Of 
62 7h) +8!) 400 
Th! Ti+ % 4 8 0 
47) 4h)... 410 
3h Six! i 3 8 OF 
6 | 5st} —4) 214 OF 
16¢ | 163 218 OF 
223 | 210 | —13, 410 6 
594 | 59}; ... 53s 
9/6 | s/- | —1/6 Nil 
12/- | 12/-} ... 3 16 
220 | 220 | ... 411 0 
893 | 87 | —2!| 5 3 6 
403 | 404] ... Nil 
157h | 1574 |... 415 0 
210 {210 | ... 459 
S214 | 3154 | —6 489 
A5/7$x) 15/7... 317 0 
230 | 220 | -10' 4 6 4 
142} | 1423}... 512 3 
305 | 305 | 418 3 
59} | 58h} —1 45 6 
593 | 57 | 23; 5 5 3 
8/- | 6/3} —1/9; 215 0 
162} 1623! ... | 5 47 
423 | 42) / ... Nil 
169} | 1674 | —2 49 6 
165} | 165) | 5 8 9 
' 
19/4} 19/4)! 22s 
40) | 40) | Nil 
3/6} 3/6] ... Nil 
20/- | 18/9 | —1/3' 213 3 
23/6 | 24/3 | +91) 5 8 O 
21/3} 20/6 | —91! 512 6 
17/- | 17j-x! 411 9 
) i) oe ee 
1l/3 10/- |} —1/3 Nil 
2/3} 21/3) ... Nil 
88/9! g5j/- | —3/9 Nil 
17j-} 17/-| ... Nil 
3 2} | Nil 
1l | 10 | —1 Nil 
17/- | 16/- | —1/-! Nil 
20/-x} 20/ |» 400 
31/103; 30/-x! + 213 3 
} { 
30/- ; 30/9) +1) 418 0 
30/- | 29/-| —-1/-| 4 3 6 
83/9 | 86/3 | +2/6) 3 9 6f 
55/- | 56/6 | +1/6) 4 8 0 
10/9 | 10/9! ... Nil 
61/- | 64/- | +3/- 319 0 
82/- | 80/- | —2/-| 4 8 O 
103/9 | 101/3} —2/6, 5 6 0 
81/3 | 83/9 | +2/6) 415 6 
32/- | 34/6 | +2/6) 4 7 6 
64/- | 64/-| ... | 3 8 OF 
37/- | 36/6 | —6d; 49 0 
| 73/- | 72/-| —1j/-| 4 5 OF 
w/e | 34/6) ... | 413 0 
53/- | S4/- | +1/-| 314 6 
| ! | 
1/-| 6/6 | —6a) Nil 
| 21/3 a0/Tt) ~The | 616 O 
| Gd Td |... Nil 


(6) Last two quarterly dividends. Yield worked on basis of four quarterlies 


(m) Based on 


3%. 


+ Free of Income Tax. 


aan 


cee 





1 





sma ; 





Prices 
Year 1933. Last two 
(Jan. 1 to Half-yearly 
Nov. 22, Dividends, 
inclusive). 
Big | a e 
P| lor | @) ®) © 


| % % 
42/9 | 31/- || 44 (6) 3 (a) 
4/3 6d) Nil | Nil 
3/6 2/23), Nil, Nil 

tat 2/44, Nil) Nil 

33/108, 23/6 | 0) 1a) 
4/- 19, Nil | Ni 
3/1 1044) Nil | Nil 
7/8% 3/74 NM | ONil 
79/6| 61/6 | 1b) = 5a) 
1/4), Nil | Nil 

7 lj- |; Nil | Nil 
/lt 6d || Nid | Nil 
1/0¢ «944d (Nil Nil 
18/- 11/4) “Nil | Nil 
10/- 3/9 | 1 ms 


20/74 15/9 | Nika)) ah | 
Nil Nil’ 


November 25, 1933.] 


e5(8) | cH 8): Lambert 
14/44, 7/3 Ni) | | Wa) | | Ocean Coal & Wilsons 





Name of Secarity. 


Coal, &c.—cont, 
Babcock, Wilcor £1 ... 
Barrow Hematite wove 


| Bengal Iron 
Bolsover Col ~ Ord. £1 
Brown (John) Ord. 6/- 
Cammell Laird (5/-) ... 





' Consett Iron £1 ......... 


| Rbbw Vale Ord. 1/- ... 
Do. 7%""B"Ptg.Pret.5/- 


| Guest Keen, &c. £1 ... 


|| Hadfields £1 ............. 


| Har. & Wif. 6% Cm. Pt. 
Horden —  - 


| Millom & = £1. 
Pease and Partners 10/- 


18/44, 5/6 | wiite) 1}(4):| Powell Duffryn £1 ... 


48/- 34/23) 6b) | 4(a) 


18/— | 1ld@) | 346) , 


Sheepbridge Cl & In #1 
' Stanton Ironworks £1 


‘ Stewarte & Lloyda £1 . 


36/-  25/- 24(6 se 
23/3 f— | Yate) 1246 )'| Staveley Coal, &c., £1 


17/114 13/43) 24) | Nil(a) | 


3/4 1/53) Nil | Nil 
24/3 8/9) NN ONG 
4104 8/3 | Nil) NM 

$34 Nil | Nil 
5/9 Se) | 4(e) 
33/9 | 25/- |) 6(e) | Ec) 
53/9 | 28/9 | Sa) | 74(d) 


10 5/- | 3Ke)| 56) 


25/10) 9/9 Nil | Nil 


18/6 | 31/9) Nil | Nil 
18/- 5/9 || Nil | NM 
18/6 | 6/0, Nil | Nil 
14/74, 3/6 Nil | Nil 
16/9 Uij- | Nil | Nil 


15/74 9/6 \} Nit | Ni 
17/9 10/3}; Nil | Ni 
31/- | 23/3 |) 4b) a) 


leachers £1] 
, Bradford Dyers (£1)..... 


16 || 124(c), 2m) 
24/74) +24(6) 14 @)t | Cowrtaulds 
37/6 | (bd)! 24(a) 


Swan, Hunter £1 ....... 

Thomas (Richard) £1 .. 
%, Om.Tax free Pf. £1 
ornycroft, John, £1 

U. States Steel $100..... 

Vicker 6/8 .......-000000+ 

WeardaleSteel&c.Df.£1 

| Whitehead Tron & St! £1 





Brit, Celanese Ord. (10/- 
Do. 7% lat Om. Pf. £1 


| Do. 74% 2nd Cm. Pt.£1 
' Oalico Printers £1 ...... { 


Coats, J. and P, (£1)... 
B1....0ccccceee 


English Swe. Ctn. £1.. 


| English Velvet, &c., £1 
Fine Ootton Spinners£] | 


| Linen Thread Stk, (£1). 


13/- | 7/6 || Nil | Nil | Listers (€1) ...... 


/ 
70/6 dial « 


THe) 12K) | 


Patons & Baldwins ‘El 
' Snia Viscosa Lire 200 


“Or he) | Xb) | Whitworth Mitchell £1 


BH- 14/- || 4c) | He) 
74/3 65/3 | 1016) | Sa) 
68/6 | 55/6 || 10) | Ka) 


Electrical ppnaetocts. 
| Assoctated Elec, (£1) .. 
' British Insulated (£1) 


Callenders (£1) .......... i} 


To 15/- || 12 K) 6a) Crompton Parkinson 5/ 


6/24)! Nil 
“re sey Be) | &e) 


54 | 224(0); 74a) 
2/3 | yi H se Ke | 


$18% $88) NU Nil 


| 46/9 | 73) | Ke 
35/— | 32/3 i ) a) 
ee 3k 

, 31/3 4(6) | 
§7/6 33 1100) xe 


| 
38/3 33/6 || He) | 3a) 
ily $53, Nil | Nil 
36/44 30/- | 4(b) | 24a) | 
$3/7§ 47/- | 1b) | Xa) 
57/108) 32/74 | 4410) | 


34/3 28/14 | A | ates 
65/5 | 55/- | 4a) | 66) 
40/- 34/08} Bc) | Ke) 
aul | 39/14) Xb) | Xe) 


28/44 24/9 || 22(b) | 22(a) 
230, 19 | «%(b) | Sa) | 
25/9 23/- | 2§(b) | 24a) |! 
136123 (b) | 2a) 
i i 
328 23 | Nil | Nil 
16 | Nil | Nii 
8 n | 2c) | 2¥Xe) 


32% 26 | 16); Sa) 


12/48 5/3 || Nil | Nil 


26/9 13/6 |\334(a) | 665 e640) 





37/14 15/3, Nil | Nil 
46 61/6 | Nil | Nil 
68/6 53/9 | S(a) | 20%) | 


45/- 22/3 | 1X) | 10(¢) | 


S5O/~ | 26/3 || 3 
9/1 Sloe wh ah 
TUS 44j- | 10(c) 


x 6/3 | Nil Nil 
16/9 
20/6 iee Nil | 


4/6 1/9 | Nil | Nil 


15/9 5/MQ} Nil | Nil 
we | XH | Nil 
76 || Nil | Nil 


| Allied Sumatra £1 .. 


| || Assam Co, fl... 
17/9 | 6/113!) Nil | Nil | Bah Lins £1 cove 


| English Electric £1...... 
| General Electric (£1) . 


| Henleys (W, T. (£1)... 
Johnson & Phillips £1 


| 19/9 | 4b) | Nila) | Siemens £1 ............+0. 


ie Light, &e. 
rasil Trac., no par . 


i | ae & Poole 


British Power & Licht £1 


) | Calcutta Electric £1 ... 
| Charing Croes Elec. £1. 
| City of London £) ...... 
|| Olyde Valley Elec, £1 . 
| County of London £1... 
| Edmundgons £1 ...... 
| Aydro-Elee. Com. Stk... 


Lancashire Electric £1] 
Metro. Electric £1....... 
Midland Counties £1 ... 
North-Eastern Elec. £1 


| North Metropolitan £1 
| Scottish Power £1....... 
| Yorkshire Electric £1... 


Gas. 
| Gas light & Coke £) ... 


Imp. Continental Stk... 
Newe.-on GE cccoce 


| 8, Metropolitan Stk..... 


Telegraphs, &c. 
Cables \ A Ord, Stk, 
and $B Ord. Pref. 


| Wireless ) 54%Cm.Pre, 
| | Great Northern £10..... 
26/- || %b) | 2a) | 


30/- | 50(e) 100(e) | 


Marconi Marine £1 .... 


Motors and Cycles. 
Austin, 





| Guy Motors (10/-) ...... 
| Laces (J. 2 £1 


teen eeeeeeee 


Morris 1h% ee 


Napier 5/—........0..+s 
5(@) || Rolls-Royce él .... 

3/3 |, Nile)! Nil (€) | Rover Oo, €1 
18/44 6/104) Kc) Nile) | Singer £1 
15(¢) | 15(¢): 





eee eeteneeeeeees 


; Standard Motor Co. £) 


1(0) | Furness “vig £1 
Nil || P. & O, Defd. £1 


Shipping. 


eeeeee 


| White Star 64% Pret... 
Tea and Rubber. 






| Anglo-Dutch £1 . 


35 || Nib), Ke) | | Cons. Tea & Lands £10 


15/- an | Nil | 3 Nil 
56/-  22/- | Ke) | 


24/e) | Shanzie Tea £1 


| Grand Cl. (Ceylon) £1 


63/9 25/3 Ke) | Nike), Jorehaut Tea £1......... 


E3/- | 26/-  24(e) | Ke) 
19/6 7/- |) Nil | Nil 
33 #45) Nil | Nil 
24/44, 9/- , Nil | Nil 
26/9 13/3) Nil | Nu 


Wt VN Nil ON 


(a) interim. dividend. 


(p) Xicll worked on 7% basis. 





Jokai (Assam) £) ....... 
Lingyi Plantations £) . 


| London Asiatic 2/—...... 
' Malacea Kubber £1 .... 


Rubber Trust £1 0.0... 


\ Umited Serdang 2)-..... 


(o) “Fipai divivend. 


monn... 
DW DWW oe meh 
DAAwWwo 


SASK i 


wr 


Rise 


Pall. 


3d 


-3 
—3d 


~ 3a 
—6d 
+3d 


1 +7 


- ~6d 
1/3 


—1/3 
in i 
+1/3 
—Thd 
—1/3 


™~ 1 


mus 
91 


=H 


—é6d 
-- 6d 
+ Sd 


w 


1 
a 


(ce) Leet tee veeriy Creerce. 
(m) Including bonns §% free of tax. 
(t) Yisid worked on a 124 per cent. basis. 





6/10} / 
§2/6 | 29/10 


oo 


w ono 


AWWW me eww 
coow wowooceo omoQooce cooow OFfoO°O 


PODS WHWAWWaw 


oo 


oO 


{3 
i 


THE ECONOMIST. 


Prices 
Year 1933. 
(/an, ] to 

Nov, 22, 
ioclusive). 


gb. | Low- 


= 31/11 


(m) Latest quarterly interim dividend. 
(d) Actaal div“iend on basis 10 per cent. pe” annum, 








Last two 
Half-yearly 
Dividends. Name of Security. 
(a) (b) (e) 
est. % % Oil. 
9/7% 34(c) 34(c) Anglo-Ecuadorian £1... 
29/-  10(c) | 10(c) Anglo-Egyptian B £1... 
S(c) 14(c)  Anglo-Persian £1 ...... 
18/14 174(6) 124#(@) Apex (Trinidad) 5/- ... 
6/7} Nil Nil || Attock $1  .....ccccccccee 
3/14, Nil Nil || Brit.Controlled(V.T.Cte) 
1%6); Sa) | Burmah Oi) £1 ......... 
4/7 Nil Nil | Canadian Eagle, no par 
1 Nil Nil | Kern River Oil 10/- ... 
5(a) | 74(b) | Lobitos Oilfields £1...... 
| 5/1 Nil Nil | Merican Engle (Mex $4) 
7/6 | Nile) 24(¢) | Phoenix Oil £1 ......... } 
158 +(6)6 t6(c) Royal Duéch (fi. 100) 
38/18) TET(C) TAT(C) || Shell £1 .....ccccccccceces 
42/9 5a) 10(b) Trinidad Leaseholds £1 
27/5 Sa) 76)  V.O.O. Ord. £1 ......... 
22/6 Sc)  5(c) Aerated Bread £1 ...... 
10/6 Nil Nil Agar Croas £1..........+ 
15/- | Nilfe) 4c) | Allied Newspapers £1.. 
10/9 | tXc) Nil(e) Amal. Dental Def. £1.. 
11/3 | Xc) Xe) | Amal, Metal £1 ......... 
12/108 Sb) 5(a) | Amal. Press (10/-)...... 
21/9 . 846) | 44(@) Army & Navy 10/-...... 
14/14) 25(c) 20(¢) Assocd.Newsprs. Df. 5/- 
25/1 &c) 1c) Assoc, P. Cement £1... 
62/- 306) 5(@) | Barker (John) £1 ...... 
25/- 2a) 24(d) & Staines Lino... 
1} M2Ke); m2XKc), Boot’s Pure Drug 5/-... 
9/6) CN Nil Borax Deferred £1...... 
21/3 26) Nila) Bovril Deferred £1 ...... 
23/6 Sc) Sc) British Aluminium £1 
29/- +46) +2(@) | British Match £1 ...... 
90/114 t20(c) +20(c) Brit.-Am. Tobacco £1... 
25/6 2a) 44(6) British Oxygen £1...... 
6/9 Nil Nil | Carlton Hotel £1 ...... 
6% 20(5) 15(a) Carreras ‘“* A” Ord. £1 
18/1 5t(6) 2$4(@)) Chinese Kng’g £1 ...... 
5/3 Nil Nil || Crittall Manuftg. £1 ... 
9d Nil Nil | Debenhams Sec. (5/-) ... 
19/9 Nic), 4c)  Demlop £1 .......00c0000- 
7/0 |, Nil Nil | Elee. & Musical Ind. £1 
25/—- 256) 10a) Ever Ready Co. . aia 
16/6 +t1iO(c) ¢10(c) Fairey Aviation 10/-... 
48/— a) 5() || Finlay (James) & Co. £1 
40/6 7) x | Gallaher Ltd. ord. £1... 
10/6 = &{¢) KS Gaumont-Brit. (10/-)... 
5/3 | _2¢) " Goodlass Wall&Oo.(10/-) 
38/9  24(@) 140) Harrisons & Cros. Def. 
4/6 Nil Nil Harrods (B.A.) 15/-Ord. 
7 he 106) | 5(@) | Harrods $1 ..........0002- 
10, 120) 4a) Home&ColonialStores4/- 
22/7} Xe) 5(c) | Imperial Airways £1... 
23/3 34(6) 23(a) | Imperial [ Ord. £1 ...... 
5/14 _Nil Nil |) Chem Def. (10/-) 
88/— +154(6) +64(@) Imperial Todacce £1 . 
$ Ni Nil) International Holdings 
i g Nil Nil % Inter. Nickel of Can. . 
26/14 12() 18(0) ¥ International ‘ies 5/-.. 
27/6 34 34 Lever f 7% Cum. £1... 
26/9 4 4 ~~ Bros. | 8% Om“ A” Pf.£1 
54/9 10 10 Do.20% Cm. Prf.0d.(£1) 
39/3 | 20(¢) 1c) | London Brick £1 ...... 
109/44 144(6)  84(@) | Lyons (J.) £1 .......00005 
33/6 58a) (4b) | | Manbre and Garton £1 
117/6 10(4) 256) Marks and Spencer 10/- 
2/114 6) 2@) Maypole Dairy 2/-...... 
yg Nil Nil Millare Timber £1 ...... 
24/- 740) = 6(a) Pinchin Johnson 10/-... 
76% 3t 3t {oa Synd\_79 Yo = 
683 = 3t 3% of Germany. J 64% 
Q3/- 224(c) 224(¢) Reckitt & Sons Ord. . 
29/3 Ac) Ae) Salt Union £1 ......... 
10/8 78(@) 100) Sangers Ord. 5/- ...... 
| 12/- | Nil Nil Savoy Hotel £] ......... 
26/— ke) | 1c) «= Schweppes Def, £1...... 
15/4 642) 100) Sears (J.) Ord. 5/-...... 
22/- 6c) Sc) | Slaters and Bodega £1 
5/9 Nal Nil = smtbfid & Arg Mest £1 
44/74 124(0) 24(@) | Spillers Ord. £1......... 
9/6 Nil Nil Swed, Match, B. (kr. 100) 
56/- 4) 1b) ‘Tate and Lyle £1 ...... 
51/3. 146) 742) Tilling, Thos., £1 ....... 
70/- XK) | 14(6) | Tobacco Secrte.Ord. £1 
27/3 Sc) &c) Tube Investments £1... 
23/3 24%) 14a) Turner & Newall £1 ... 
23/3 4400) Sa) || Unilever £1 .........00e 
47/- 34) 7$(6) United Dairies £1 ...... 
3/9 Nil Ni United Molasses £1...... 
73/9  22%(¢) 17}(c) Utd.Tob. (South) Ord.£1 
36/44 42) 746) | Wallpaper Mfrs, Def. £1 
28/9 Ka) Xb) Wiggins, Teape Ord. £1 
69/6 46) 30a) | Woolworth (F.W.) Or.5/- 
. ; Mines. 
10/9 Nil Nil || Anglo-Am. of S.A. 10/- 
am 7X4) 25(@) || Ashanti Goldiields (4/-) 
19/6 . 1/-(4) 1/6) Broken Hill Prop. 8/- 
9/104 T2h(c) f3*(c) 4 Burma Corp. (Ra, 10)... 
3/24, Nu Nil |, Bwana M’ Kubwa, 5/- Ip. 
12g 78 1(¢) 334(@) | Central Mining £8 ...... 
“a 3z(4) 112(6) | Cons. Gids. of 8. Af. £1 
7/44 Nil | Nil | Cons.MinesSelection 10/- 
6H 47%) 77$(c) | Crown Mines 10/- ...... 
4h Nil Nil | De Beers Def. £2}...... 
4j 335d) 374(€)  Geduld £1 .........00c00s 
4/- Nil Nil |, Idris Hyd. Tin 5/-...... 
32/6 _74(¢) | 1c) . Johan. Cons. £1 ......... 
17/- uc) | 50(¢) | Lake View and Star 4/- 
1/3 Nil Nil || Loangwa 5/- .......000 
7/6 Nil | N_  : London Tin 10/-......06 
15/3 L74¢e) 164(c) | Malayan Tin 5/- ...... 
14/ 2X4) 246) Modder B 5/-........006- 
15/74 Nika) 244) Mount Lyell £1 ......... 
3/6g Nil Nii Pahang Coneolid, 5/-... 
8/3 Nil Nil = Khodan Anglo-Am, 10/- 
4 Nil Nil » Khokana Corp. 21 ...... 
l3f Nal Nil | Rio Tinto £5 ........000 
1/3 hid Nil Roan Antelope Cpr. 6/- 
W/- Nu Nil — 8. Francisco of Mex. 16/~- 
5/9 10(c) 154) Siamese Tin 5/-......... 
80/74 183(a) 183(6) Springs Mines £1 
13/- Nil Nu Tanganyika £1 .... 
13/3 Xe) 2a) , Tronob Mines 5/- 
62/6 28&c) 16(4) Union Uorp.(12/6 fy pd) 
36/3 ‘Nil Nil | Wiluna Gold (£)) ...... 
20/3 Ke) Ke) | Zive Coty ration 10/- 


t Vree of locwwme Tax. 





85/74: — 4/44 


Prtee Price, 
Nov. Nov. 
15, 22 
1935. 1933 
16/- | 15/ 
32/6 | 31/3 
50/74 46/10! 
29/- 27/9 
13/-  12/ 
sft | 5/ 
90/- 
ave 7/9 
4/- 3/9 
48/9 43/9 
11/6 10/6 
1y3 12/6 
£218 
53/3 | 50/- 
72/6 | 68/9 
36 32/6 
27/3 | 27/3 
17/6 | 16/3 
23 | 20/- 
11f6 | 11/6 
20/9 —_ 20/- 
20/- 19/43x 
2a/9 | 27/6 | 
20/- | 19/43) 
3u/- | 30/- 
7/3 | 70/- 
30/6 | 30/ 
18 1g 
13/9 ; 13/- 
25/- | 25/- 
2qy- | 28/ 
35/-x _34/ 
112/- | 108/9 
43/9x 45/— i 
1761/6 
a) 16 
31 25/- 
2S 25 
Wh 10}d 
38/3 | 36/- 
15/- | 15/3 
3Oj- 29/6x 
36/9 26/- 
Tip, 15/74 
sus 51/3 
15/6 15/6 
10f- 10/- 
445/— &85/ = 
ala) 8/13 
67/6 67/6 
10/9 | 10/3 
33/-x 33/- 
w/S a3 
aa. 110/- 
$1 $14 
a9 | oa 
30/9 | 30/- 
i 31/- 
a a 66/10} 
16)-  74/ 6x 
1289 127/6x 
51/3 
_  182/6 
18 ; 3/3 
“ 3/9 
= 30 
‘Mr 
¢ 23 
an 107/6 
S6l3 37/6 
1430/3 
1 18/9 
4} 34/44 
26 20/6 
23/9 7 
3 
iz 57/6 
of6 = 6 
7146 = S 
9 79/- 
ree | o/s 
38) 38 
37/- 34/ 3 
25/-x 
ais 23), 
12/6 
1y9 80/ 
50/- | - 
Say 
9a 96, 
17/6 
i 46; b 
ays | 30/- 
13 13/- 
4j6 4/6 
14) 2! 
+t a 13/9 
9% 8 
6 63 
fs 
1 i 
sys 90 
asj- , 42 
ajf- 2/ 
15/6 15 
a6}- 26 3 
nye 20 
1aj- 17/6 
gy it 
14/6 + 
54 4 
reg 188 
ay3 421° 
16 | 11/5 
30/6 33/3 
103/- 102 6 
15/3 14/6 
19/6 19) 
97j6x' 90/ 
5143 | 48/ 9 
28/9 27/6 


(2) Cash bonus trom capite! ar v cretions. 
(o) Pada in Australian curm ni 
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“LOMBARD STREET” 


a daily feature in 
THE 


FINANCIAL NEWS 


is the best critical survey of Banking, Finance and 
the Foreign Exchange Markets, at home and abroad. 
It is read all over the world and accepted by 
the foreign press as the best guide to the City. 


Twopence Daily Everywhere 





(Continued from page 1029.) 


Electric Supply market remained dormant with little 
business passing. Among coal and ste el shares Powell 
Duffryn were steady on the resumption of dividends after 
seven years, but the new French quota provisions had a 
depressing influence. Motors generally showed little 
change, though Humber were good following the publica- 
tion of accounts (summarised on page 1028) showing a con- 


spicuous improvement of fortune. Dennis were unchanged | 


on the announcement of the 100 per cent. dividend. 
Austin developed renewed weakness. Few changes 


occurred in textiles, although Fine Cotton Spinners were 
firm. Rayon shares were easier, Courtaulds being again 
on offer. Among general Industrials, Union Cold Storage 
declined on the proposals for reducing the preference divi- 
dend rates (criticised on page 1027). The market, how- 
ever, was well prepared for the Molasses rconstruction 
scheme and quotations were unaffected. Stores showed 
an uneven tendency, Marks and Spencer and Wool- 


worth alternating with losses and gains, and finishing 
unchanged. Tate and Lyle received support, due in part 


to the improvement in the brewing outlook. Bank shares 
remained steady, British Overseas appreciating on the 


reassuring profit figures and full dividend payment. 
Insurance shares were firm, but later came under the 


unfavourable influence of the dollar exchange, 

The Oil market was undecided owing to obscurity 
regarding price-fixing in the United States and lack of 
French interest. The Tea market was quiet, with few 
declines, despite the poor Mincing Lane sales. Operators 
in the Rubber market were buying some issues on the 
expectation of a restriction agreement resulting from the 
Batavia Conference at the week-end, but there was little 
public support 

Kafiir shares continued to be affected by the lower prices 
for gold, the uncertain labour situation in the Rand, and 
the weakness of the franc. West Africans and Australians 
followed the lead. Tin shares were fairly good throughout 


the weck, and there was some demand for Anglo-Burma. 























Copper issues were fairly active, but prices showed little | 
change. Roan Antelope were supported following the 
meeting, and Canadian Selection were bought by _pro- 
fessional dealers before the formation of the English 
Company. 
* FINANCIAL NEWS” DAILY BARGAIN INDEX. 
(Approximate number of Bargains recorded in Stock Exchange Liste.) 
se iis j wa AL l 
Nov. 16, | Nov. 17,| Nov. 18,. Nov. 20,| Nov. 21,| Nov. 22,| Nov. 23, 
| 1933. 1933. | 1933. 1933. 1933. 1933. 1933. 
Government and | | 
Municipal Loans | 1,308 1,600 360 1,063 | 1,173 1,056 1,194 
Transport, OCom- 
munications, and | | 
Public Utilities... | 1,233 | 1,207 579 | 1,940 | 934 892 | 1,008 
Oommervial and | 
Industrial® ...... 3,686 3,315 1,141 2,733 | 2,766 2,677 2,755 
Banks, Insurance | 
and Financia! . 871 907 305 | 584 | 709 563 550 
Mines Somes | 
EE Tete 1,488 | 944 494 | 1,071 | 902 | 960 1,002 
BB ascebeaiee 399 336 104 | 191 222 | 228 190 
Rubber, Tea ‘and 
ee 454 168 170 400 | 349 351 319 
Total ...... 9.439 | 8477. _ 3,353 [3 7,982 | 7,055 | 6,727 | 7,018 
Oorresponding day ‘| | ee 
ee 6,521 6,258 2,961 | 6,346 | 6,363 6,253 5,763 
' 








* Including iron and stee! and breweries. 
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“ FINANCIAL NEWS” DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOOKS. 





(1928= 100.) 

! 
wees | Lorgst | Nov. 16,| Nov. 17,| Nov. 18,| Nov. 2 ,| Nov. 21,| Nov. 22,| Nov. 23, 
Oct 14. | dar 4),| 2933. "} 1933. "| 1933. "| 1933. "| 1933. "| 1933. ‘| 1933. 





























85-8 | 65-0 | 81-7 | 82-2 82-9 82-0 81-7 | 81-1 | 81-0 
sananenaeiceeeeneremsseremttenccesnirein cc ct ca a anise cata 








“ FINANCIAL NEWS” DAILY AVERAGE OF 20 FIXED INTEREST STOOKS. 





(1928= 100.) 

7 ions Nov. 16,| Nov. 17,| Nov. 18,| Nov. 20,| Nov. 21,| Nov. 22,/Nov. 23, 
‘ , 1933. | 1933. | 1933. | 1933. | 1933. | 1933. | 1933. 
(Nov. 9). | (July 8). 
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FOREIGN STOCK EXCHANGES. 


NEW YORK. 
Events at Washington have 


suggested that the 
‘““ soft money ”’ 


party is having matters all its own way. 


The Stock Exchange, however, has shown little enthu- 





| the finance can be arranged. 


| city, 


| 
| 


siasm for the prospect of naked and unashamed inflation. 
The outspoken letter of Dr. Sprague, on the resignation of 
his position as Financial Assistant to the Treasury, has 
voiced the opinion of a large section of the financial com- 
munity, whose attitude of distrust is crystallising into 
open opposition to the Administration’s present methods. 
The pace at which the official gold price is being ‘* stepped 
up "’ has been retarded this week, and exchange control 
has been tightened. Nevertheless, bond prices have fallen 
further, the banks apparently allowing their holdings to 
run off on the declining market. On Monday, share prices 
rose from one to four points, though the advance was not 
uniform, *‘ wet ’’ stocks and gold and silver shares losing 
ground. Next day, however, the rise halted, and 
the market subsequently became undecided. Metal 
and motor shares were slightly higher, but ‘‘ wet ’’ stocks 
receded further. ‘The recognition of Russia has had a 
favourable reception, but reports of $50 millions of pend- 
ing orders from the Soviet have been discounted, in view of 
the delicate negotiations which will be necessary before 
Commodity prices, after a 
turned downward in mid-week. Busi- 
however, suggest that there has been no 
further serious decline in activity this month. Steel pro- 
duction last week was estimated at 27.5 per cent. of capa- 
against 27.1 per cent. the previous week. Freight 
loadings are also expected to show a slight increase. 
Retail trade is keeping up, but only, it is believed, at the 
cost of substantial cuts in ‘* over the counter ’’ prices. 
Speculation is rife as to the manner in which the Treasury 
will meet its December 15th debt maturities. It is 
assumed that the banks will be prepared to offer reasonable 
support, but, even so, the possibility of an issue 
of ‘‘ greenback ’’ currency is creating uneasiness. In 
view of the prolonged discussions which have followed the 
passing of the American Securities Act, historical interest 
has attached to an issue made this week by J. A. Sisto 
and Company of convertible common stock of the Barium 
Steel Corporation. The prospectus ran into twelve printed 
pages. It was publicly advertised on British lines and 
went out of its way to emphasise the fact that the shares 
‘* should be considered as a speculation.’’ 


spurt on Monday, 
ness indicators, 


car 





Nor. Nov, Nov, Nov. Nov Nov. 
15, 22, 22, 15, 2, 22, 
1933. 1933. 1933. 1933. 1933. 1933. 
Eng. Eng. 
equiv.t equiv. 
Lb. Ln. 34%,"32-47 100% 992 92% | Natl. Biscnit ........ 44 478 44% 
Do. 4}% °32-47 101% 100% 92% Phelps Dodge ...... 16% 17 15 
Do. 44% 3538 101 1014 938 | Puliman............... 45 45 41 
Sears. Roebuck ..... 39 433 4 
Atchigon .......cccccc. 46 48 44% | Studebaker........... 4 4% 44 
Chea. & Ohio......... 39. 49 37k Un. Fruit............. 614 644 59# 
Erie ...... a 154 148 | T.S. Leather........ a3 93 o% 
Illinois Central ...... 25 278 258 U.S. Rubber.......... 178 18% 178 
N.Y. Central.......... 33 36} 344 U.S. Steel ....c0ccee- 41 44% 4lw 
Pennsylvanis ........ = & 27% 252 Westinghouse ...... 37 40} 31* 
Southern Pacifie..... 19 193 18% | Woolworth ......... 388 403 37# 
Southern Rly......... 214 23 21 ts 
Union Pacific......... 1064 109 101% | Am. Tel. & Tie . uy} 119} 1108 
Interboro R.T.. 93 9 
ON ee 91} 98 904% | Int. Tel. Teleg. . is 13 
Amer. Smelting ..... 45 46% ue Radio Corpn. ...... 64 7 63 
Anaconda ............ 15 15% 14 Utilities PLA LL... 863 23 2 
Rethlehem Steel ... 30 328 30} W. Union Tig. ..... 514 57 52 
Chrysler Motor ..... 43 488 454 
Corn Produce Rf. .. 69 70 644§ | Associated Gas“ A” § f A 
Eastman Kodak..... 68% 78 2 Pan. Amer. B.(New) 9 9 8 
Gen. Electric (New) 20 21% 19 SN i atikedcicnlicsieaiadiont 22 22 20 
Gen. Motors ......... 304x 32% 30% | Shell Union ......... 98 8} 8 
Int. Harvester ...... 39 422 39% | Std. Califcrnia....... 43 434 408 
Mont, Ward ......... 20 23% 21% «ae 444 464 42 


+ Calculated at $5-39 to &. 








| 
| 





eB Silesia. + ah east A AM Dei 


eR site 













areal 


| 
| 





Casi Me US CES Ree > 


RR URLs it 


AIM ig 


November 25, 1933.] 


THE ECONOMIST. 


1033 





By courtesy of the Standard Statistics Company, Inc., 
of New York, we print the following index figures of 


Sees values calculated on closing prices (1926 = 
) 







1931. 1932. 





Be- 
Lowest. | Highest.| Lowest. | Highest.) ginning 


of Year. 










Nov. 15 | Nov. 22, 
| 


337 Industrials...... 











33 Rails ............ 31-7 37 5 39°6 
% Utilities ........ 90-6 69 2 69-2 
Total, 404 stocks... | 54-7 68-9 | 71-7 
Average yield of 
50 Industrial 
Oommon Stocks | 9-37% | 5-11% | 10-08% | 4:67% | 5-75% 3°32% | 3-13% 
DAILY AVERAGE OF 50 AMFRICAN COMMON STOCKS (1926 = 100). 





























Bravest | Lowest | Nov. 15,|Nov. 16, |Nov. 17, | Nov. 18|Nov. 20, |Nov. a1, | Nov. 22, 
(July 18). |(teb. 27)| 1933. | 1933."] 1933."] 1933. | 1933.'} 1933."| 1933. 
102-1 | 42-3 | 87 5 | 92-0 | 91-2 | 91-7 | 94-4 | 93-1 | 92-6 
TOTAL DEALINGS LN NEW YORK, 

| Nov. 16,| Nov. 17, ! Nov. 18, | Nov. 20, | Nov. 21, Nov. 22, 
| 1933. "| 1933. "| 1933.8") 1933. "| 1933. 1933. 
Stock Exchange— 
Shares (Thons.) 2,580 | 2,320 580 | 1,890 1,800 1,570 
Bonds (Value 
Thous. $) | 17,400 | 14,900 670 | 12,800 | 12,000 | 15,000 
Oarb— 
Shares (Thous.) ... 306 387 90 239 247 198 





* Two-hour Session, 


PARIS. 


The week opened under the shadow of Budget uncer- 
tainties, but a more confident tone developed in the later 
sessions. Government securities lost ground on Monday 
and Tuesday, but recovered slightly in mid-week. Only a 
moderate business was done in industrial shares, but prices 
remained steady, a special feature being the continued 
demand for Thomson-Houston. Bank shares obtained in- 
creased support. Among speculative counters, oil shares 





were stronger, but gold-mining shares tended to lose 
ground. 

Nov. Nov. Nov. Nov. Nov. Nov. 

15, 20, 22, 15, 20, 22, 

1933. 1933. 19353. 1933 1933. 1933. 
Banque de France 11.300 11,300 11,450 | Wagons Lits......... 94 95 95 
Crédit Lyonnais ... 2,070 2,050 2,080 | Mexican Eagle....... 4! 48 48 
Suez Canal ........... 19,950 20,180 20,500 | “* Chartered "’........ 85 83 8&2 
Chargeurs Réunis.... 172 174 Ne Ns scccuusaiiienocea 62 58 57 
OL OS ee 1,523 1,490 1,537 | De Beers.............. 502 452 443 
Royal Dutch ........ 17,950 17,900 18,150 ' “ Johnnies”’......... 211 215 210 

BERLIN. 


The week opened with an upward tendency, but demand 
continued to fall away. ‘“‘ Heavy ’’ shares showed further 
slight l’‘arbenindustrie continuing to gain ground. 
Westeregein Alkali were strongly supported, and showed a 
6}-point rise on Monday. Re ichsbank were firm through- 


rises, 


out. The Bourse was closed on W ednesday. 
Nov. Nov. Nov. Nov. Nov. Nov 
15, 20, 22, 15, 20, 22, 
1933. 1933. 1933. 1933. 1933. 1933. 
Reichsbank ..... 156-50 163-00 165-00 | A.B. G..u....... 16-00 20-40 19-90 
Disconto ......... 40:50 44:00 46-0 
ecelemeiitnns 10 oo SOcyS  Secoe | Siemens & Halske 125-25 136-00 135-50 
I. G. Farbenin- > TT , : . 
dustrie ......... 126-20 119-80 292-75 | A> B= -------- SS Ue SESS 
Norddeutecher Hamburg - Amer. 
Lioyd ......... 10°50 12-40 12-601 (¢*Hapag”).... 9-60 11-25 11-60 
AMSTERDAM. 


After a quiet opening, markets became more cheerful on 
Tuesday and showed a general advance in the middle of 
the week under the leadership of plantation shares. 
Rubber shares were particularly strong on reports from 
the Dutch East Indies of steady progress in the restriction 


negotiations. Amsterdam rubber rose 3} points on Wed- 
nesday. Sugar shares were in keen demand, and tobacco 


shares advanced sharply. Among industrial shares, 


} 





AT Ss LN 
NY 





Unilever remained steady, but Philips Lamps were harder. 
Oil shares showed a tendency to recover. 


Nov. Nov. Nov. Nov. Nov. Nov. 
15, 20, 22, 15, 20, 22, 
1933. 1933. 19353. 1933. 1933. 1933. 
24% Dutch Loan.... 694 70% 70% Steel Common ...... 25¢ 26 27 
54% German ........ 494 503 534 Biri The Whe cencoerssets 26% 28 
Unilever N.V. ...... 85} 85¢ 87% Ford Motor ......... 131 141g 147% 
Philips Lamps ...... . 2324 2314 236 Deli Batavia ........ 91 93 103 
Netherlands 8ship Royal Dutch.......... 174 175 175 
ED ainteriensnans 39k 38t 393 Handels Ams ...... 142 144 153 





SAPITAL ISSUES. 


A week of uncertainty in the markets has resulted in 
the temporary disappearance of invitations for public sub- 
scription. Recent have remained dull in the 
absence of any tavourable developments in the general 
situation. With the exception by “tender 
for East Worcestershire Waterworks, we have only to note 
six ‘‘ introductions.’’ Of these Rippers, Limited, and 
Flettons, Limited, are building materials suppliers who 
should have shared the improvement in the trade upon 
which we commented in our issue of November 11th. The 
former has placed 60,000 6 per cent. cumulative 
preference and 10,000 ordinary shares of £1 at 


issues 


of a small issue 


par; Flettons have placed £150,000 54 per cent. debenture 
stock at par. Two South African gold mining companies 
have also published statements. Eastern Transvaal Con- 


solidated Mines takes over an existing mine and additional 
gold and tin claims, and issues 1,000,000 ordinary shares 
of 5s. each as purchase consideration, and Rand Leases 


(Vogelstruisfontein) Gold Mining, which has been formed 


to deve lop claims. Breweries are represented by Fuller, 
Smith and Turner, who have placed £60,000 44 per cent. 
stock at par for refinancing purposes. Another property 


owner appeared in St. 
pany, which published 
shares of £1 each. 


Martin’s le Grand Property Com- 


information relating to 800,000 


ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 

Total recorded, January 1 to Nov. 18, 1933, excludir 
Total recorded, January l to Nov. 18, 1933, inclu 
(2) Adjusted figure 


mversions, £236,702,424(a). 
ding conversions, £440,085,099., 


National Savings Certificates 


Net receipts, week ended Nov. 18, 1933, Dr. £100,000. 
Nominal Conver- New First Further 
Capital. sions. Money. Payment. Liability. 
To the Public. £ £ £ £ 
West Devon Electric Supply, 
50,000 6% Cum. Pref. £1 at 
WR ccicancsumisccdnncantageates te 50,000 65,000 6,250 58,750 
50,000 Ord ee OB Diicccce: ; 50,000 6( ( 6,250 53,750 
i Dele, 100,000 125,000 12,500 112,500 
To Shareholders only. 
Metropolitan Electric Supply, 
160,000 Ord. £1 at £2......... 160,000 320,000 160,000 160,000 


Total Offered tor Subscription— 


Including 
Conversions. 


| Total Offered for Subscription— 


Excluding | Including Excluding 
Conversions. | Conversions. Conversions 


Jan. 1 to date £ x Whole year— £ £ 
7aGS «0: 440,430,099 237,047,424 | 1952... 2,699,684,265t 188,909,963 
1932 ...... 775,388,248 184,863,946 | 1931 114,290,666 192,044,291 
(| | Se 110,576,928 99,699, 343 | 1930 . 454,888,784 267,800,700 
a 420,196 686 237,8 405 5 1929 488,765,940 285,239,040 
1929 ...... 483,193,288 278,867,688 | 1928 693,100,056 369,058,073 
1928 ....... 523,791,004 349,761,273 1927 . vas 355,165,970 
EE icant da 327,125,408 1926 .... ae 230,782,601 
1926 . E 213,160,515 1925 . , 232,214,500 
= 211,995,499 | 1924 209,326,100 

+ This figure includes £1,920,000,000 for conversion of 5% War Loan into 

33% War Loan. 

Nature of Borrowing. 
Preference Ordinary 
Debentures, Stocks and Stocks and 
noe «ec. Shares. Shares. oe 

Jan. 1 to date— £ £ 
aor 219, 928, 707 8,842,766 8,021,951 237, 147, 424 
a 168,120,331 11,188,182 5,555,433 184,863,946 

Whole year 
BEET desvecsaceecees 170,172,800 12,883,800 5,963,400 188,910,000 
es 74,935,599 6,911,859 20,296,833 102,144,291 
ET cinentacwentoes 230,364,800 15,824,600 22,090,100 268,279,500 
ED ditnkaknaniinees 137,670,300 31,543,400 116,025,700 285,239,400 
re 212,817,900 45,062,600 111,177,600 369,058,100 
ie ntecinienne 228,958,000 36,836,600 89,371,400 $59,156,600 
0 145,180,000 39,393,200 46,209,400 230,782,600 
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By Stock Exchange Introduction. 


a fixed specific charge on certain freehold properties standing 












Approximate in . cs ¢ a. 2 Tots ‘t assets. including 

Capital 2 iat the books at over £400,000. Pot ul me wase eae 

Introduced. Began. Involved. | Proceeds of the present issue, are £1,139,000. Profits for the 

£ : ane cember 3st were: 1930. £112,204: 19: 299,103 ; 

Amount previously recorded............. 31,973,754 ss 35, 180,862 - - December 31st were : 1930, £112,204; 1931, £9 oa 
“— Drag Co., £400,000 44% Deb. , 1932, £89,038. 

ss ccatnbncrnnshave 384,000 100 4,960 artin’ Pro any —Particulars 

Mersey Power £250,000 34% Ist Deb. , 00} 384,96 St. M : s Le Grand perty Comp . Ltd. : Parti ul - 

7 Stk. at 924% ............ caleieieeematiaens 231,250 96 240,000 | Of issue of 300,000 shares of £1 each, fully paid. ‘The company 

enya Gold } ining Syndicate, 110,760 was registered in 1924 to acquire and erect office buildings 

SEINE Ullinsssecnsecsveaseresnerercenvenzeres 27,690 8s. 6d. 47,073 -s a . . 

Derby Corporation, £1,000,000 34°% upon a freehold site in the City, valued in the last balance 

Red. Stk., 1953-63, at 99}..000000.0.. 998,250 1003 1,007,500 | sheet at £694,043. Notice has been given to redeem £384,350 

Total to date, 1933..........006... 33,614,944 re 36,860,395 | 6 per cent. first mortgage debenture stock now outstanding, 





' aaeeeneaion - —— | the company having agreed to grant a private mortgage of 
Total to date, 1932...........cs0ee. 14,061,401 15,290,186 |. 7. & 38 . 

: 290,188 | £410,000 for five years at 4} per cent. on the property. Profits 
for each of the last three years to March 25th have been 


£20,492, £19,185, and £23,054. 


BY TENDER. 

East Worcestershire Waterworks Company.—-Messrs A. and 
W. Richards offer for sale by tender 675 ordinary shares of 
£10 cach at a minimum issue price of £20 per share, yielding 
at that price £4 10s. per cent. The Company was incorporated 
by Act in 1877 to supply about 160 square miles, and supplies 
12,511 consumers and Droitwich in bulk. Water rentals for 
the last three years to Juno 30th were £28,412, £28,685, and 
£29,458. Net revenue for year ended June 30, 1933, was 
£13,381. After payment of interest on debenture stock 
(£2,140) and preference stock dividend (£1,090), there was 
available £10,151 for dividends on ordinary share capital of 
£73,250. 

South Essex Waterworks Company. ‘Tic South Essex Water- 
works Company offer for sale by tender £150,000 4 per cent. 
debenture stock, ranking pari passu with existing 4 per cent. 
debenture stock, at minimum price of issue: £106 per £100 
stock. The stock is a full trustee investment, maximum 
dividends on the existing stocks having been paid for the last 
twenty-two years. Tenders must be for a minimum of £100 
and above that amount in multiples of £10, A brokerage of 
5s. per cent. will be paid by the company on al! allotments 
in respect of applications bearing the starmp of bankers, 
brokers and other approved agents. 

Berry Hill Brickworks.— Prospectus to be issued November 
28th. 


ISSUE TO SHAREHOLDERS ONLY. 


East India and Ceylon Tea Company, Ltd.—A resolution in- 
creasing the capital to £250,000 by the creation of 50,000 new 
shares of £1 each, of which 25,000 are to be issued as ordinary 
shares, was passed at an extraordinary general meeting of the 
East India and Ceylon Tea Company, Ltd., held on November 
16th. These 25,000 shares will be offered to all shareholders 
on the register on November 29, 1933. 


STOCK EXCHANGE INTRODUCTIONS. 

Flettons, Ltd.— Particulars of issue of £150,000 5} per cent, 
first mortgage debenture stock at par. The company was 
formed in 1924 to build and operate brickworks. The present 
issue will be used to finance new works in Buckinghamshire 
and to repay bank overdraft (£47,353 at September 30, 1933). 
The stock carries a first specific charge on all freehold property 
and fixed assets, valued at £199,055. Total 
cluding the present issue, are £327,113. Profits for the years 
to December 31, 1931 and 1932, have been £36,415 and £39,491 


respectively, and for the nine months to September 30, 1933, 
£33,982. 


_ Rand Leases (Vogelstruistontein) Gold Mining Company, Ltd. 

(incorporated in South Africa).—Particulars of issue of 400,000 
shares of 10s. each, fully paid, and 500,000 shares of 10s. 
each, Is. paid. The company was incorporated on September 
15, 1933, in South Africa to acquire, develop and work mining 
properties in the Union. The company has exclusive rights 
to mine 1,486 claims (approximately). The whole of the 
authorised capital of £1,000,000, when issued, is to be sub- 
scribed for in cash, Anglo-Transvaal Consolidated Investment 
Company, Ltd., retaining the right to procure subscribers 
therefor up to September 15. 1938, at a commission of 
per cent. 

Rippers, Ltd.—-Issue of 60,000 vu per cent. cumulative 
preference shares and 10,000 ordinary shares of £1 each at par, 
under agreement with Messrs Carlton, Greig and Company, at 
a commission of 2} per cent. 


net assets, in- 


FORTHCOMING ISSUES. 
The Old Bleach Linen Company, Ltd.—Underwriting has 
now been completed for an issue of 100,000 6 per cent. cumu- 
lative preference shares in the above company. The company 
has been formed to acquire the assets of the concern already 
in existence and bearing the same title. (‘This is made possible 
by the fact that it is situated in Northern Ireland.) The 
shares to be offered take priority both as to dividend and, 
in the case of a winding up, to distribution of the assets over 
the shares allotted to the vendors. It is understood that the 
subscription list will open early next week. 
Odhams Press, Ltd.—An issue will be made on November 
28th, by Investment Registry, Ltd. (the prospectus of which 
will be advertised during the week-end) of £975,000 5 per 
cent. mortgage debenture stock at par, for Odhams Press, Ltd. 


e 
” 


The business was founded in 
1895 to manufacture woodwork, and converted to a private 


company in 1915. The proceeds of the issue are required to 
pay off a bank loan (£63,429 at March 31, 1933) and for the 
general purposes of the business. There is no debenture 
stock or prior charges except in respect of the company’s 
housing schemes. Dividends of 7 per cent. have been paid 
on preference and ordinary capital for each of the years | C oor : 
ending March 31, 1932 and 1933. Trading profits of £16,176 The company has outstanding £554,280 6) per cent. mortgage 
were earned for the year ending March 31, 1933. Net assets debenture stock and £300,000 7 per cent, mortgage debenture 
amount to £219,665. Profits are shown for past seven years, stock, which will be discharged by means of the present 
the highest being £26,655 for year ended March 31, 1928, and | issue. The company was registered in 1920 to take over the 
the lowest £15,587 for the year ended March 31, 1933. printing business established in 1847 by William cy a 
nae : 7 It prints 61 publications, the total number of copies issuer 
: Eastern Transvaal Consolidated Mines, Ltd. (incorporated ae ae being at the rate of approximately 1.050,000,000 
in Union of South Africa).—Issue of 1,000,000 shares of 5s. per annum. Profits Scien Rank Mane eenkee mites aah week ten ten 
credited as fully paid. The company was incorporated under prospectus, and on the basis of the averse profits for the 
a can vd a sami apd weet eee eee last 5) years to June 30, 1933, the full amount required for 
September 14, 1933. The “aa laden a seinen ag ~* both interest and sinking fund on the present a is — 
and gold and base metal claims in Eastern Transvaal, and the — than four an _Debentie holders wi ee - . _ 
. . , : convert, non-converters being promised preferential treat- 
— a ae! es — as: a on = wasteh stieam the ment aman is mando. 
urther gold and tin properties in the Carolina district anc ae ae sments c te 
Seeiiond Tae naan ion aeiualy lneund SuaGee Ranks Limited.— Underwriting arrangements completed. 
shares of 5s. for cash, and the allotees retain the option to REPAYMENTS AND CONVERSIONS. 
subscribe for a further 800,000 shares at 10s. each up to Hoare and Company, Ltd.—-In accordance with the notices 
December 31, 1935. A balance sheet of New Consort Gold | dated May 22, 1933, the 3} per cent. and 4 per cent. debenture 
Mines, dated June 30, 1933, shows total assets £374,865. | stocks will be repaid on November 24th next at 110 per cent., 
Profit and loss account for year ended June 30, 1933, showed together with accrued interest (less income tax at 5s. in the £) 
profit for year £55,203. Operating protit for quarter ended | for 140 days from July 7th to November 24, 1933, and the 
June 30, 1933, is shown at £21,015. 6 per cent. debenture stock on November 24th next, at 113 per 
Fuller, Smith and Turner, Ltd.-Issue of £60,000 4) per cent., together with accrued interest (less income tax at 5s. 
cent. first mortgage debenture stock, ranking pari passu with in the £) for 95 days from August 21st to November 24, 1933. 
£40,000 stock already issued. ‘The stock is redeemable at par Unless otherwise requested, the above payments will be made 
on December ], 1983, or from December 1, 1943, to December | 8% the company’s registered office on or after November 24th, 
1, 1963, at £105 per cent. and thereafter at par on three | #gainst thedelivery of stock certificates. 
months’ notice. Messrs Rowe, Swann and Company have City of Dunedin 4 per Cent. 1909 Loan, £206,900. City of 
agreed to purchase the stock at par. The proceeds will be | Dunedin 4} per Cent. Waipori Falls Electric Power Loan, 
applied to replace funds employed for redemption of £78,700 | £150,000—Debentures maturing January 1, 1934.—A_ con- 
5} per cent. stock already redeemed. The stock is secured by | version offer into 4} per cent. debentures, 15 to 20 years, at 


SS 





November 25, 1933. : 





THE ECONOMIST. 


1035 





par is announced by the Bank of New Zealand, London. The 
latest date on which applications for renewal may be lodged 
is December Ist. 


LONDON NEW ISSUE PRICES. 


[ssue | Amt. 


























. Price, Price, 
Stock or Share. price. E paid. | Nov. 15, 1933. | Nov. 22, 1933. 
2 
Aron Electricity Meter New — ............ 27/6 | Fy a 20/6-21'- pm 48/9-49/9 
BIEN a viicasnsconedeceascncnsneene 98 | Fy 99 {k-99 if x 99 8-994) x 
Rarking 34%, 1953-63 ............ aa ss : 101%-101} 1003-101} 
Keaumont Property Trust Ord. £1 ...... | 21 Fy pd 21/-—-21/6 21/-—21/6 
Do. Do. 54% Pref. £1 | par | Fy pd 20/3-20/9 20/41-20/104 
Blackpool 34%, 1954 | 100 | Fy pd 1023-103 | 1024-102} 
Burton (M. ) Ord. 10/- ae oe , 11/104—12/4} 
Canada 4%, 1953-58 100 Fy pd! 106!-1063 1063-1063 
Conversion 2}% (A) 94 64 | 1$-18 lwy-ls® dis 
Do, one Sales Gsilguaipeceesinainnin 94 Fy} ty 924-934 929-93} 
Do.  Gonversion ....sssscscscscsesoe - | - | oon 93-93} 
Cow and Gate NeW  .....cccscssceceeceeeees l/-|Fypi} 4/—4/3 3/7}\-4/14 
Cumberland Property 51° Deb. uh 100 25 | 14-2} pm | 24-3} pm 
MI: COND scncenscecsavavnsenes $ | | 1008-1003 
Dundee 33%, 1953-63 ....cccccsccccsecceee 109 30 | he dis- pm #; dis-7, pm 
Gamage (A. W.) Ord. 10/- ............006 11l'- | Fy pd 12/3-12/9 12/14-12/7} 
Grosvenor House 5% Deb. ............... par | 25 14-1 dis 2-14 dis 
Grovesend Steel 44°, Deb. weve | ar | 25 b-2} pm } par-4 pin 
Hall Telephone New 19 | 15'- | Fy pd 43-533 pm | 0/-—21 
Harrogate 3%, 1953-63 ............. | 93 | 23 b-pdis | 3-2 dis 
India 34%, 1954-57 paene ; 97 | 17 | R-LH dis | 142-193 dis 
Jamaica 34%, 1958-68 ........ saan 99} |} Fy pd} 1001-1003 | 100}-100; 
Jones and Co. 44% Deb. ... it | 590 | 2-4 pm } 2-4 pm 
Kenra Gold Mining 5 } | see } 9/3-9/9 
Lewis (John) 5% Pref. €1..... aco b ME 1 W/-} | 1/3-1/9 pm 
London & County Properties 4°, Debs. | ‘| 50 | 53+ 54-64 pm 
London Power 4° Stites Coes as za | 104--105 
Manchester 3%, 1958 ss 95 | 25 143-1} dis | 143-1]} dis 
Mc Dougalls Trust 5% Pref. €1 ..... | 21 | 10 | Lad = L}d pm 
Mersey Power 34% Deb. ....ccccccceeeeees | ee 97 
Metropolitan Electric New veceees | 40/- | Fe pd ; | 12 >. 2 3 pm 
New Zealand 34%, 1949-54 ane 97 li baie pm | - 7 pm 
Niger Co. 4% Grd. Debs, .........000000026 | 102 »5 } dis- 4 pm | 4 dis-3 ppm 
North Eastern Electric 33%, Deb. ... 9€ 20 par-} pm pm 
Patons and Baldwins 4°94 Debs acs a Fy pod 102-103 102 105 
Roberts Adlard (5/-) 5/- | Fy pd 8/10}--9/14 8/104-9/14 
Salford 34%, 1953-63 i 994 | Fy pd 993-100 993--100 
Sangers (5/—) ......scceee.- = 12/6 Fy pa| 15/14-15/4! 15/3-15.6 
Do. 53% Pref. z £1 | Fy pd} 23/14-23/4} 23/1}-23/44 
Shetheld 3%, Tashan 101 31 4—} dis 4 dis—-} pm 
South Africa 34%, 1955-65 a 93} 5 k- is pM te is pm 
S. Rhodesia 34%, 1953-63 ; 98 23 is— fe pm w- yy pm 
Taylor's Drug 44% Deb. ............c0006 9 | Fy pd 100-1004 993-1003 
U.K. and Argentine 1933 Convention | 
Trust 4% “* A” Certs. (Reg.) . ; ene | ae 106-106} 1054-106} 
Do. 58% “ B” Certs. (Reg.) one 102}-103 10234-1027 
Do. “C” Certs. (Reg. “es 583-59} 58-584 
IE II. cicccciccudnameiecnansnins 83 100{-101} 100%-101} 
Wembley Stadium 6% Deb. ............ 25 43-5} pm 44-5) pm 
Whitehead Iron and Steel Ord. £1 15 19/9-20/3 pm | 18/3-18/9 pm 
PET | 8/6-9/- 7/3-8/3 
| 








DIVIDEND ANNOUNCEMENTS. 


Rate %, per Annum, except 























vie 
where marked % or Stated pn 
in Cash, Years 
* Interim div. ft Final div. E 
Name of Company. | | 
. | > ¢| aie or 
nterim ate o ‘ina Pre- 
or Pay- |Comparison ng vious 
Final. | ment. | with ar. | Year. 
' Last Year. 
i 
. | | 
BANKS. | % % 
Bank of Nova Scotia ........... S™, ce j ee | ead 
British and Overseas “* A” ord... | | 6 6 
Imperial Bank of Persia .......... t4s. ps.*) Dec. 18] Une hanged oe ae 
National Bank of Scotland ....... 8%} Unehanged 16 16 
The Dominion Bank . or 23% Unchanged ae = 
TEA AND RU BBER. 
Assam Dooars Tea .............000. 10°, *} eas Nil ats Sa 
a ihakeieiiaiaen oP 08... aa 23% = cance 
Langapara Tea ‘a 3°, %} me Nil a os 
Sumut Rubber st TE cae Unchanged 2} 2! 
MINING. | 
Jantar Nigeria Co. .... cane a | Or te 5+ Nil 
SD oe  -  cscanassdavaries 6d. ps. ... Unchanged ae ae 
ere 25%*| Dee. 19 | ses foe oe 
Siberian Syndicate ........... ee 10%, 7 oon | nas aaa és 
Tehedz Minerals .............. i 24°>*] Dee. 6 | oe aes ‘zs 
Trepea Mines .... Sa Re 10° t] Dec. 1l st 16 10 
West African Diamond ..... es ae Pree 7} 5 
Zine Corporation—Pref. and ord. 10%+] Jan. 1 ses ara i 
Do. ptg. div. | 6d. ps.*} Jan. 1 ae aes os 
OTHER COMPANIES. 
Angostura Bitters .............0000- §°% 4 oi bos 9 g 
BRB TEGWEEG oesecccsessescceseces ia ian in 10 10 
Archibald Campbell Hope and 

Ni. cncint a boudishmasnasentsssnee a = —_ 10 10 
Bank of Nova Scotia $s 3% *(b) a 3$°% es ae 
BOR OT BONG cccsecsssccsccoosss os pis aie ~ 24 34 
Belfast Omnibus—Ordinary ..... pod ea ss 5 2h 

* 7 Deferred ...... 2°7d p.s. en ona an soa 
Blackpool Tower .............-- oe ae ae 174 172 
British Cyanides ............... ee 4°,%) Dec. 15 pee ae aie 
British Goodrich Rubber oo Jove 4% F a “_ 6} 5 
Buenos Ayres Southern Dock ... = a as o 6 
BRO CFF.) BME COsccccececsvcccsces $8h%F ae ee +12} 10+ 
Card Clothing & Belting 74% 

NE IE cer nnsesnnncoannencsssqoess 32°] Dec. 1] Unchanged 73 74 
I. nc cccnccpssnvanacccscens ie oo a. 6 74 
Charterhouse Investment Trust ae sas ia 6! 5 
Cheltenham Original Brewery.... 64° 7] Dee. 9 53% 10 9 
ee RS 5 rrr 6d.p.s.*] Dec. 50 | Unchanged ae 
sinc cacnccasneesssesccoscs S%T eae Unchanged 6 6 
Consolidated Gas of Baltimore... | 90 cts.ps}] Jan. 2] Less tax see iene 
East African Power ..............+ 3%*| Dec. 7} Unchanged eee oa 
Fdmundson’s Electricity ......... 3%*} Dec. 12 Nil ad aa 
Fortnum and Mason .............++ 54%+t] Dec. 7] Unchanged 8 8 
Gailders (W. and H. M.) ......... 3%? Unchanged aha be 








| 
Rate % per Annum, except Dividend 
where marked % or Stated for Whole 
in Cash. Years. 


* Interim div. + Final div. 





Name of Company. 



















| | Interim or 
| Interim | Date of | Final tatest | Pre 
or Pay- |Comparison| yoar | vious 
| Final. m | ment. with “* | Year 
| | oi Last Year. | 
} | | | 
Grand Hotel, Eastbourne ........ | | wi 2 
Grand Hotel, Manchester......... | - } 410 | 10$ 
Great Northern Telegraph......... 21 %* Une hang dad} « “oes 
Grosvenor Electric Batteries...... | ; | 5 10(a) 
Harrogate Red Brick Ord. ....... | Unchanged | } .. 
si ae 2 20° | Unchanged | | ees 
Harrowing Steamship ............. ‘s \ oe, ;} 10 } 10 
Hatherley Works .... ichosaaea 3°5*! Dec 4 Less tax } ~10 | 10f 
Havana Cigar and Tobacco ...... Nov. 29 10 Nil 
IT icc «tn cccnncdanenndede | a? | i090 | 10 
| See 5908 | Unchangee | se Gan 
Hepworth and Grandage — | ; Dec. 14 | Unchanged | lt | 10 
Hyde's Bird Seeds cents 339% | Dec. 31 | Unchanged | 
Imperial Tobacco of ¢ nada nesses 17° Nov. 29 } Unel emaiast | j 
Indian & General Investment | { | 
WS cccctcocs 5%*! Dec. 12 | 8% | By 
Investors’ Mortgage Security ... | 5% i ; i 9 | 12 
Liverpool Warehousing . | 6}% | t a od 10 10 
Llovds Packing Warehouses , | } | 5 2 
Malta and Mediterranean Gas... $5%*! Dec. 1 Unchanged oe , 
Manbre and Garton ... ; 9% ) Unchangee 122 } 123 
Mappin’s Masbro Old B re wery oe { | 7 | 7h 
Morgan’s Brewerv .... ; | 82°oT} Unehanged 124 | 123 
Newhaven and Seaford Water: 1 
‘A ” Capital . 5% is| ea 
“BB” Capital . ‘ 34% | ‘ t ! 
Powell Duttrya Preference . | 32° *(b)| ; | | 
9 as 2nd preference 33% 9h)! aoe | } 
ae ie Ordinary ..... | 13% on | 
Reckitt and Sons .................. j Jan. 1) Unehanged | 
MOOG CANOE TE) 2. cccccsccncavcces: a 5 | 21% } 
Second Anglo-Celtic Trust Ord. 1 | 2 
Second Great Northern IJInvest- 
ment Trust, 4°45 prior pret 2%) Dee. 2 | ; ais oe 
Simonds (H. and G.)........... 9° 7 .. | Unchanged 113 | 11s 
Slaters and Bodega.................. a. ' 5 | 6 
Smith (D.) and Sons (1924) ..... 10% | ie ny 
BOUCR West Alricsd .....<cccccccses. ie aca 74 ah 
Spicers 2/6 ps © | 2/- ps. aed oes 
Starkey, Knight and Ford ....... 410% ae Unchanged 14 «| 14 
Stroud Brewery Ord. .............. as af ashe 18} 17} 
Stuttaford and Co., ordinary : 8 5 
Tadcaster Tower Brewery ........ 54% “és 8 Th 
Tate and Lyle .............. 13%t 12%, 17 16 
Timothy Whites deferred 10%t aks Me 15 10 
Tobacco Securities—Ordinary ... 14%+t | Dec. 14 124° 19 17} 
i “s Deferred ... 10: 971d{6° 857d 
p.s. p.s. 
Trans-Oceanic Trust, preference 2k%T ee as 5 2 
, =.) eee Res | 6%t] 4% 
if WEE, QR. cciiccliss 6t 5% 
a a I 
(a) Plus share bonus of 20 per cent. + Free of income tax. 


(>) For 15 months to March 31, 1933. 
for 1926. 


(§) For quarter ending December 3lst. 


Previous ordinary dividend, 2} per cent. 


PENNSYLVANIA WATER AND POWER COMPANY. 
expenses for nine months ended September 30, 
sponding period of 1932 — 


Statement of earnings and 
1933, as compared with corre- 


Nine Months Nine Months 


ended ended 
Sept. 30, Sept. 30, 
1933. 1932. 
$ 3 
RN NIN 0 c's is exagnlnneasexedeacemnmaarccednet<s ue. 4,040,750 3,804,701 
Operating expenses, “retirement expenses and taxes 1.65 mm) 977 1,435,356 
TU OI Soc ucccandaeesnce us deaiaeud ates secucacadiveeseuc — aaa 2,369, 345 
EIN 52s cstensstnucsiveldidsncassdelenddenndsecewauans ; 793,631 _1%, 425 
Net income available for dividends and general corporate 
OR ai cccdaccxnagecuisccexdecdcesiavaincsaxeseiasdeccte 1,596,142 1,572,920 
Amount earned per share of common stock ... $3 68 $3-65 
UNITED STATES OF BRAZIL FUNDING PLAN.-—Messrs N. M. Rothschild _ Sons 


beg to announce that they are now prepared to receive Coupons of the 
Loan shown below for funding under the Funding Plan of 1931, particulars of 
which can be obtained at their office :—For 40-year Sterling Funding Bonds of 
1931, Brazilian 4} per cent. loan of 1883, coupon due December 1, 1933. Coupons 
will be received on any business day (Saturdays excepted) between the hours of 
ll and 2, and must be handed in personally or by a London banker or other agent. 
Coupons cannot be accepted through the post. An interval of three clear days will 
be required for examination of the coupons. Printed forms for listing the coupons 
can be obtained on application. 


UNILEVER INTERIM 


Brazilian 


DIVIDENDS.—The boards of Unilever Ltd. and Unilever 
N.V. yesterday declared interim dividends payable on December Ist on their 
respective ordinary shares, which in the case of the Dutch Company is Fl. 20 on 
every share of Fl. 1000. In accordance with previous practice the £1 shares of the 
English Company have been taken as equal to Fl. 12 each, so that the equivalent 
dividend on the shares of the English Company is the sterling value of 24 Dutch 
cents per share. Converted at the rate of exchange on the day of declaration this 
is equal to 7-2d. per share, or 3 per cent. 


THE MONTEVIDEO GAS AND Dry Dock Company, Lrp.-—Owing to the continua- 
tion of restrictions upon Exchange, and consequent inability to obtain sufficient 
sterling remittances from Montevideo, the directors have again to express their 
deep regret that it is impossible to pay an interim dividend for the half year to 
June, 1933. The directors, however, have pleasure in stating that after providing 
for all losses on exchange, the results for the half year show an improvement on the 
corresponding period of 1932, which, if funds had been available, would have enabled 
them to declare an interim dividend. 


PENNSYLVANIA WATER AND POWER COMPANY.—Amount per share.—Common, 
0:75 cents: preferred, $1.25. Payable on January 2, 1934, to shareholders of 
record on December 15, 1933, for quarter ending December 31, 1933. 


First BRITISH FIXED TRUST (FIFTH DISTRIBUTION OF sup-UsiTs).—Municipa! 
and General Securities Company, Ltd., announces a distribution by the First 
British Fixed Trust of 6.80d. per sub-unit free of tax, payable on December 15th, 
on presentation of coupon No. 5 at the head office of the trustee, Lloyds Bank 
Limited, 72, Lombard Street, London, E.C.3, in respect of dividends received by 
the Trust for the half-yearly period ended November 20th. An earned balance of 
.015d. per sub-unit is carried forward to coupon No. 6. The present distribution of 
6.80d. compares with 5-6d. for the previous six months, and 7d. for the corre- 
sponding period last year, but the 7d. included a carry forward from the previous 
period of 0.641d., as against 0.185d. per sub-unit on this occasion; the Trust 
therefore, earned ‘slightly more this half year than in the corresponding half year 
in 1932, chong the distribution will be !d. (one-fifth pence) smaller. 
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COMPANY MEETINGS, &c. 


ROAN ANTELOPE COPPER MINES, LIMITED. 


MR CHESTER BEATTY ON OUTLOOK. 


The sixth ordinary general meeting of Roan Antelope Copper 
Mines, Limited, was held, on the 20th instant, at River Plate 
House, London. 

Mr A. Chester Beatty (chairman of the company), in the course 
of his speech, said :—Our accounts for the past year show an 
operating surplus of nearly £360,000. After making various 
deductions, including £105,000 for debenture interest and an 
appropriation of £150,000 for depreciation reserve account, there 
remains a balance to be carried forward to the balance sheet of 
£53,205. I am will agree that, having regard to the 
difficult times we are passing through, th:s result augurs well io: 


sure you 


the future of the company. 
Sales of copper made up to the end of the financial year covered 
the whole of the tonnage produced to that date. The 
oe 


revenue of £1,178,512 on copper sales account represents an average 


gross 


realised price of £31 5s. 1d. per long ton for the 37,708 long tons 
of blister copper produced during the year. 

Adding to the cash shown in the balance sheet the balance of 
£294,572 receivable in respect of the new share issue completed 
in July last, our cash resources were brought up to about £565,000. 
This cash balance, plus debtors and metal stocks, and after deduct- 
approximately £732,000. 
This figure is exclusive of the value of materials and supplies on 
hand. The 7 per cent. debenture issue has been replaced by the 
General 
reserve stands at over £1,800,000 after writing off various sub- 
stantial amounts. 

I am sure you will all agree that the very low costs achieved 
are eminently satisfactory. 


ing creditors, made our net liquid assets 


issue of a corresponding amount of 6 per cent. stock. 


Ore reserves at June 30th last were 
over 104,000,000 tons, averaging 3.43 per cent. copper, and the 
genera] manager states that results from underground sampling 
and mining continue to indicate that the original ore calculations, 
both as to tonnage and grade, were conservative. 

Our managing director, Mr Storke, recently returned from his 
annual visit to the mine. He reports that all departments have 
reached a standard of efficiency seldom seen on a mine until it has 
been in operation for many years. 

The production policy followed by your directors since the 
termination of the copper restriction agreement has been dictated 
primarily by the market demand for Roan blister copper. There 
has been an increasing demand for the particularly high quality 
blister which we produce, and in have had no 
We intend to continue 
in producing such amounts as are readily saleable and not to 
accumulate stocks. We have entered into several long-period con- 
tracts, which ensure an outlet for a large percentage of our pro- 


consequence we 
difficulty in disposing of our entire output. 


duction, and at the same time guarantee to our customers a regular 
supply at the average market price. 

In July, 1932, copper reached the lowest price on record, when 
standard copper was quoted on the London Metal Exchange at 
£24 10s. per ton. Since that date there has been a slow but 
steady improvement. Large stocks of copper still exist in the 
United States, but there has been a gradual reduction in these 
during the past eight months because of the increased consump- 
tion in that country. Outside the United States the consumption 
of copper has shown a steady increase during the past fourteen 
months, and the stocks are no more than sufficient to meet the 
present requirements of the trade. 

it is gratifying to report that there is a widespread and growing 
interest in the utilisation of copper. With the expansion that is 
going on in the electrical industry, together with increasing use of 
metal in the building trades and in other industries, the future of 
copper consumption is distinctly good. As trade improves, copper 
prices should, undoubtedly, move to higher levels, and will yield 
handsome profits to low-cost producers like ourselves. 

Notwithstanding the unsettled state of affairs in various 
quarters, I believe that we are gradually but surely getting into 
better times, and meanwhile I am sure it is a source of great 
satisfaction that the Roan Antelope enterprise stands in such a 
strong position as it does to-day. 

The report and accounts were unanimously adopted. 


cetieeenenecenneeenenmnmnenm 

Orders tor the publication in there columns of the 
reports of Company Mectings should be addressed to th: 
Reporting Manager of Ture Economist, 8, Bouverie Street. 
Mleet Street, London, E.C.4 
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LONDON, AUSTRALIAN AND GENERAL 
EXPLORATION COMPANY, LIMITED. 


POTENTIALITIES OF NEW PROPERTY. 


The twenty-fourth annual general meeting of the London, 
Australian and General Exploration Company, Limited, was held, 
on the 15th instant, at 20, Copthall Avenue, London Wall, London. 

Mr C. Algernon Moreing (chairman and managing director of 
the company) presided, and after dealing with various points in 
the accounts, referred to the company’s various interests, and 
said :—A new mill, embodying the very latest practice, is being 
erected at Raibl, and early next year this great mine will resume 
production. The East Pool Mine in Cornwall has benefited from 
the better price which now prevails for tin, and works are being 
undertaken there which will benefit that property considerably. 

‘The lead mine in Yugoslavia in which we are interested con- 
tinues to operate, and has been maintained in a high state of 
efficiency, and the outlook is satisfactory except that we would 
like a slightly higher price for that metal. 
recent months for 
hall clay, and our works at Ringslade are now operating at a 
I am glad to be able to inform you that Cardox is meeting 
Negotiations 
with Imperial Chemical Industries, Limited, have resulted in an 


{here has been a much better demand in 
profit. 
with increasing approval in the coal-mining industry. 
agreement whereby that company becomes agents for Cardox. 

And now I come to what I think will interest you most, and 
Before | 
deal with this subject, L expect you would like me to say what 
that the future of gold. 
have raged metal, and one fact 
no one has yet discovered any other 
satisfactory basis for the currency and credit systems of the world. 
In spite of all that has been said and written, gold remains gold 
world still hankers after it. Managed currencies and 
such-like ideas have skilful advocates, but stable exchanges are 
necessary if the trade of the world is to be carried on, and gold 
remains the one commodity which the nations accept universally. 
I am convinced that in the end gold will regain its place and 
become the medium for settling international balances and at a 
price substantialiy above its old mint parity, and those who are 
interested in a good gold mine need have no anxiety as to the 


future of their product. 


those are the prospects which we have in East Africa. 


are my views absorbing 


Many 


emerges 


upon topic, 


discussions round the 


therefrom—that 


and the 


THE TANAMI SYNDICATE, 


Early this year the Tanami Syndicate, of which this company 
holds two-fifths of the capital, agreed to Messrs Bewick, Moreing 
and Company’s suggestion that they should send a member of their 
staff to Kenya to investigate the possibilities in that country. 

The syndicate invited the Zinc Corporation to join with them in 
this venture, and that company agreed to share equally in the 
provision of the necessary finances. It was not long before Messrs 
Bewick, Moreing and Company were able to secure an option upon 
the properties of the Rosterman Syndicate, and in this option the 
Zine Corporation is equally interested with the Tanami Syndicate. 
The property is situated in the Kakamega Goldfield, #nd in August 
the syndicate decided to exercise its right to ta » a working 
option on this property with a view to proving its possibilities. 

1 am glad to be able to tell you that Myr Scovell, who is very 
well acquainted with African conditions, has agreed to join the 
board of the Tanami Syndicate, where his knowledge and experi- 
ence will be of the greatest value. 

The area of the Tanami Syndicate’s activities embraces Kenya, 
Uganda and Tanganyika, an area nearly twice the size of France 
and Germany combined. There is room in such an area for many 
undiscovered mineral deposits. 

In view of the reports which came to hand from time to time 
from East Africa, Mr Scovell, after his appointment to the board 
of the Tanami Syndicate, pressed my firm, who are the general 
managers of the syndicate, to send a second engineer to assist our 
representative in East Africa, and they complied with his wish 
and have sent a member of their staff, who was recently on the 
Sons of Gwalia Mine in Western Australia. 

We were also fortunate to be able to arrange for Dr. W. R. 
Jones, whose reputation as a geologist is well known, to visit the 
Rosterman on his way home from South Africa, where he has 
been making some very important geological investigations for my 
firm. Dr. Jones, I am glad to tell you, confirms my firm’s opinion 
in every respect. In his view, the evidence amply warrants the 
belief that the three gold-bearing quartz veins are true fissure 
veins of magmatic origin, and their geological setting is favourable 
for their continuation both along their strike and in depth. 

The report and accounts were unanimously adopted. 
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PAHANG CONSOLIDATED COMPANY, LIMITED. 
MR H. FRISBY ON TIN RESTRICTION. 


The twenty-seventh ordinary general meeting of the Pahang 


THE ECONOMIST. 





| 
| 


Consolidated Company, Limited, was held at Winchester House, | 


Old Broad Street, London, Mr H. Frisby (chairman and managing 
director) presiding. 

Mr J. D. R. Scott (secretary) read the notice convening the 
meeting and the report of the auditors. 

The Chairman, in the course of his speech, said :—The output 
of tin oxide for the year was 920 tous, against 1,530 tons in the 
previous year and 2,835 tons for 1930-31. The decrease in our 
output was entirely due to the very severe restriction we are so 
unjustly compelled to agree to. ‘The mines profit for the year 
amounted to £20,372, after charging £1,739 to development reserve. 
Adding to the mines profit the amount brought forward from last 
year, together with receipts from interest and investments, less the 
London expenses, a sum of £50,510 remains. We recommend a 
final dividend of 3 per cent. on the preferenc2 shares, leaving to 
be carried forward £37,522. 

The mine developments, although very small, because we have 
been so limited as to the footage we could do, are certainly most 
encouraging. You will remember that last year I told you we had 
discovered a new lode at the 1,100-ft. level in a crosscut north of 
the Willinks East series of lodes, and that more work would 
have to be done before we could say that the high value met -vith 
in the first instance would continue. That lode, which has been 
named the ‘* Utara,’’ has now been driven on for a length of 
577 tt., and the average assay value for the whole of that distance 
is 64 per cent., which, as you know, is very rich indeed for a 
tin mine. At the level above, some 300 ft. have been proved, 
but, according to the views of the engineers, and certainly of the 
general manager, who is over here just now, this new make is 
probably the top of a new lode, and they think that as they go 
down they will get it rich at the deeper levels, but that it will 
not go much above the 1,000-ft. level. In a further crosscut to 
the north, two parallel lodes have been met with, giving high 
values, but ‘ittle work has been done on them (we are so limited 
as to the amount of footage we can do) that, although we have 
made a discovery like that, we cannot continue it for the time 
being. Mr Baker tells me that he thinks where this lode has been 
discovered at Utara there is probably a network of lodes com- 
parable with those we had in Willinks. 
valuable discovery. 


If so, it is a very 


We have for the first time since this company was formed had 
in exhaustive assay made of the ore reserves and their value. 
Every care has been taken not to over-estimate, and the result is 
that we have 515,000 tons of the Willinks mine of an 
average grade of over 3 , which means that we have 
actually 15,700 tons of tin oxide developed in Willinks mine alone, 
without taking into consideration the other mines. 


ore in 


per cent. 


PROBLEM OF RESTRICTION. 


You may possibly have read the statement which haz been made 
‘onstantly by tin restrictionists, that no tin mines can be made 
to pay unless tin stands somewhere in the neighbourhood of £200. 
Well, I have made a rough calculation of what we could do if we 
were allowed to work as we want to. We could easily crush 
monthly 10,000 tons of our Willinks ore, which would give us 300 
tons of tin oxide per month, and make a profit of £100,000; that 
is with tin at £100 and not £280 as it is now. There is no doubt 
that most of the great alluvial companies in the Malay States, 
in the Dutch East Indies, in Siam and in the East generally can 
now produce so cheapely—even cheaper than we can do under the 
conditions I am speaking about—that they can supply the whole 
world with all the tin it wants with tin at £100 and make a good 
profit. 

It seems to me a pitiful thing that this great company, which 
has been brought to such a high pitch of perfection now through 
able management and hard work—it is a pitifui thing that it 
should be ground down to enable the dear producers of the world 
to make profits which otherwise they would be unable to make. 

Well, I suppose we shall have to sit. and suffer as long as the 
Restriction Committee control the industry or have the right to 
control it. It may also be that some day we may have a change 
of Government, and some new Cabinet Minister may interest 
himself in removing the unfair treatment we are being subjected 
to, and in that way benefit the Treasury by restoring this com- 
pany to a condition in which it can pay dividends to its share- 
holders and benefit the country by contributing its quota of 
income tax. 


The report and accounts were unanimously adopted. 
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ELECTRIC AND MUSICAL INDUSTRIES, LIMITED. 
IMPROVED PROSPECTS. 


The second annual general meeting of Electric and Musica! 
Industries, Limited, was held, on the 17th instant, at Winchester 
House, 

Mr Alfred Clark (chairman of the company), who presided, in 
the course of his speech said that the accounts once more slowed 


London. 


trading loss by the subsidiary companies but, serious as it was, 
it was substantially less than that of the previous year. He hoped 
that shareholders would be able to leave the meeting feeling that 
the end of adverse trading, if not actually with them, was well 
within sight, and that they were about to enter upon a period of 
profit making. 

At home, the sales of acoustic gramophones and records showed a 
decrease on the previous year. In regard to the gramophone 
business, which for long years had been, both at home and abroad. 
their principal source of profit, it had often been suggested to him 
that radio broadcasting must help the record business, but the 
gramoplione record was essentially a means of home entertainment, 
and it followed that if the broadcasting companies poured into the 
homes a continual supply of music fur a small annual fee or, as in 
some countries, no fee at all, radio became a competitor to the 
gramophone. The record had many advantages over radio; it was 
far better produced, and generally employed better artists and 
enabled its user to choose what he liked and to play it when he 
liked. 

This time last year, their trade in the British radio 
been moving upwards, but shortly after the meeting price-cutting 
had become rampant, due undoubtedly to large unsold stocks. Their 
healthy increase in sales had not been maintained while those com 
petitive goods were being liquidated, nor had the home factories 
been able to counteract that setback by any increase in the export 
trade. 


industry had 


In May and June, however, a distinct change had come about, 
and sales had begun substantially to increase, but the upward 
movement had arrived too late in the trading year to be of 
advantage to the present figures. Not only was this advance in 
business shown in the British Isles, but it was also noticeable in 
exports to, and trade in, some of the foreign countries, and that 
increased business had since been maintained. The demand for the 
company’s products had been such as, barring unforeseen setbacks, 
augured well for the balance of the year. 

In the few short years in which they had been in the radio 
business, their goods had attained the premier position in the 
British ‘Their turnover was undoubtedly the largest in the 
industry here, and their goods were of that same high quality 
which had established and maintained the reputation of the com- 
panies in the gramophone trade. 


Isles. 


Their radio business was not yet 
capable of attaining the profit ratio which their gramophone 
business had achieved after thirty years of manufacturing and 
development experience, but it was already making rapid progress. 

All classes of shareholders might feel confident that just as soon 
as the earnings of the company warranted it the directors proposed 
to resume payment of the preference dividends, and the possibility 
of dealing with that situation in January next was dependent only 
on the continuance of the present indications of revived prosperity. 

It was, of course, expected that at a general meeting some idea 
should be given to shareholders of the board's view of the pruspects 
of the business for the current year, and he knew that the directors 
were anxious to take the shareholders into their confidence. Shure- 
holders could well understand the board’s limitations in that 
direction. They had been, and still were, faced with a series of 
situations at home and abroad which had a direct bearing upon 
their trading profits. Consequently, any survey of the future must 
be based upon certain assumptions. The fact was that they were 
now operating at a profit, and, if they might assume that ‘during 
the coming months conditions would remain substantially as they 
had been since last May, then they felt that they would have 
turned the corner. 


At the last meeting he had mentioned television as being still 
in the experimental stage. Active, and, he might say, very suc- 
cessful work had been carried on throughout the year in their 
research laboratories at Hayes. Successful demonstrations had 
been given to the technicians of the Post Office and the British 
Broadcasting Corporation, and, as shareholders would have seen 
by a recent notice issued to the press by the B.B.C., the company’s 
apparatus was to be installed in Broadcasting House early next 
year for the purpose of carrying out trials under the conditions 
existing at that centre. Television broadcasting, however, was not 
expected to count as an early profit earner. 

The chairman concluded by paying a tribute to the work of the 
managing director, Mr Louis Sterling, and his staff. 

The report and accounts were adopted. 
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DALGETY AND COMPANY, LIMITED. 
IMPROVED FOSITION AND OUTLOOK. 


The forty-ninth annual general meeting of Dalgety and Com- 
pany, Limited, was held, on the 23rd instant, at 65-68 Leadenhall 
Street, London. 

The Hon. Edmund W. Parker (the chairman) said that although 
they were unable on this occasion to recommend a larger dividend 
than that of last year, there had been some improvement in 
earnings. 

Last year he had commented on the magnificent efforts which 
the Australian people were making to rehabilitate the credit of 
their country. He thought he might now congratulate them on 
having achieved results to date beyond their anticipations. Com- 
plete rehabilitations, however, depended on the successful com- 
pletion of the Premiers’ Plan. A great deal of progress had been 
made, but not enough to allow of any relaxation of effort. The 
estimates for 1933-34 were expected to show State Government 
deficits of £8,500,000, less relief obtained from any conversion 
operations overseas—which should be substantial—so that 
altogether the outlook was an ever-improving one. The National 
Government, under Mr. Lyons’ wise leadership, had accomplished 
wonders. 

He had referred also last year to the legislation which had been 
passed in regard to the reduction of interest rates. Since then— 
owing to the general cheapness of money caused by the accumu- 
lation of vast sums in Australia which traders did not wish to 
bring home on account of the heavy loss in exchange—it had been 
necessary to reduce rates further, and this had turned one of 
the company’s greater sources of earnings, viz., the making of 
advances on the security of land and stock, into an unprofitable 
venture. This matter of interest rates was undoubtedly going te 
affect their future policy, and it would be necessary to seek for 
new and safe methods of employing their capital. 

He had said last year that an improvement in the prices of 
primary products, a further reduction of working costs, and a 
return to normal conditions would help to overcome some of their 
difficulties, and he thought he might say that all three of these 
conditions were looming on the horizon. In the case of the 
reduction of working costs they had accomplished much, expenses 
in the last three years having shown a very considerable decrease. 

THE EXCHANGE PROBLEM. 

As to exchange rates, this tremendous burden which they were 
bearing, affecting them in all directions, had not been relieved. 
The exchange rate remained at the same high level and, in his 
opinion, was not justified by economic facts. If companies like 
their own were to be hampered in their business by what really 
amounted to a tax on their operations, he was afraid that in the 
long run Australia would suffer. However, he was hopeful that 
the improved outlook for wool, and he trusted for the other 
products of the country, would in the near future justify the 
Commonwealth Bank in a revision of the rate downwards. 

The results of the company’s operations in New Zealand were 
still most disappointing. Prices had again been on too low a 
level to benefit producers—in fact, in some cases they were below 
the cost of production—and naturally this state of affairs was 
reflected in their earnings. There had recently been some improve- 
ment, and most of the primary products of the Dominion showed 
an advance in values. The internal affairs of the Dominion, 
however, did show some improvement and the trade figures were 
better. 

The result of their operations for the year was a net profit of 
£5,438, and the directors recommended a final dividend on the 
ordinary shares of 2s. 6d. per share, free of British income tax, 
making 5 per cent. for the year, and the transfer of £10,000 to 
the Staff Provident Fund, leaving £131,902 to be carried forward. 

The net profits showed a welcome increase of £31,331, and he 
thought they would show still increasing figures for the current 
years. Expenses were still decreasing, and this was the result of 
continued efforts in whe direction of economy. Although the 
carry-forward was again reduced, it was still substantial, and 
represented a dividend of about 1} times the distribution for the 
year. He did not think shareholders could be dissatisfied with the 
year’s results. The dividend had again not been earned, but they 
had taken less this year from the carry-forward, and he felt 
somehow that he might hold out the hope tinat they would at 
least not have to take as much next year. Given a good season 
they should show improved results. 

The report and accounts were unanimously adopted, and the 
proceedings terminated with a vote of thanks to the chairman, 
directors, local directors and staff. 


| 


GOODE DURRANT AND COMPANY, LIMITED. 


CURRENT CONDITIONS IN AUSTRALIA. 


The thirty-fifth ordinary general meeting of Goode Durrant and 
Company, Limited, was held, on the 20th instant, at Winchester 
House, London, Mr William E. Pennick (the chairman) presiding, 

The Chairman, in the course of his speech, said : Before we deal 
with the general business of the meeting I must refer to the serious 
loss we sustained in December last by the death of our late chair- 
man, Mr Albion Williams. My own association with him, and that 
of my colleagues, extended for over thirty years, and when he 
passed not only did we lose our chairman but also a very good 
friend. 

It is a great disappointment to us that the operations for the year 
have not produced a better result. You were told at our meeting 
last year that general conditions in Australia were showing distinct 
signs of improvement. During the first half-year of the period now 
under review trading was much better, but unfortunately there was 
a falling off in the second half-year. It is quite true that Australia. 
as a whole, is in a very greatly improved condition from the 
national point of view, but the benefits of this improvement have 
not yet been felt by the wholesale traders. 

Particularly during recent months there has been a great improve- 
ment in the prices obtainable for wool, but the position in regard 
to wheat is even worse than it was a year ago. 


Our main opera- 
tions are in the 


states of South and Western Australia, which 
depend mostly on wheat and wool, and although there is a big 
advantage in the advanced prices of wool, we are still suffering 
owing to the very low price of wheat. Under normal conditions we 
get a large proportion of our trade from the country districts, but 
the curtailment of purchasing power has naturally restricted our 
operations. Then, again, like other merchants we are suffering 
from the competition of Japanese products. As wholesale merchants 
we have to stock these materials, but it is a very difficult matter 
to secure sufficient turnover on these cheap goods to make a satis- 
factory profit, and we are looking forward eagerly to the time 
when the Australian public will get tired of low qualities and look 
for a better grade in all articles of apparel with which we deal. 

With regard to the future, the latest advices by cable are not of 
a too optimistic character, but I can assure you we continually 
exercise the greatest care in all our dealings and carefully watch 
expenses, and now we can only hope that world conditions will 
so improve that the wheat growers as well as the wool] growers will 
receive a reasonable and profitable price for their commodity and 
thus bring back to both South and Western Australia another period 
of genera] prosperity in which we shall all share. 

The report was unanimously adopted, and a resolution was passed 
approving the agreements entered into by the company with the 
directors. 


BRITISH BURMAH PETROLEUM COMPANY, 
LIMITED. 


PUNITIVE TAXATION. 


The twenty-third ordinary general meeting of the British Burmah 
Petroleum Company, Limited, was held, on the 20th instant, at 
Southern House, Cannon Street, London. 

The Hon. Lionel Holland (chairman of the company), who pre- 
sided, said that the past three years had been the most difficult and 
least profitable that the oil industry had experienced during the 
present century. While the incentive to continue development work 
and to explore further sources of supply in India was destroyed by 
the admission of Russian oil offered at an uneconomic price, and of 
the flood production of other fields seld at distress rates, the 
position was aggravated by the indigenous oil industry having been 
singled out for punitive taxation—taxation out of proportion to 
what was imposed upon other industries. The company's trading 
profit for the past year was under £65,500, yet in royalties, Excise 
duties, and income and surtax they had been called upon to pay 
£246,168. 

While the world’s oi] markets continued in a state of uncertainty 
and production continued to outpace consumption, no forecast of 
trading conditions was possible. 

From the financial point of view perhaps the most satisfactory 
feature was the steady liquidation of the debenture debt which had 
been reduced from over £800,000 to £275,870. The financial 


position of the company was sufficiently strong, its technical 


organisation was good, and it was able to reap the benefit of any 
lasting improvement in oil prices. 


The report and accounts were unanimously adopted. 
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—=CAPITAL FOR SALE! 


You can buy capital to-day for future delivery— 





to protect your wife and family ; 
to educate your children ; 


to provide for your retirement ; 
to meet estate and other duties ; 
through ** Globe”’ life assurance policies. 


A prompt quotation will be sent you on 
hearing your requirements. 


LIVERPOOL & LONDON & GLOBE 


INSURANCE CO., LTD. 


London: 


Head Office: 
| (Chief Office) 1, Cornhill, &.C.3. 


1, Dale Street, Liverpool, 2. 








PETER WALKER (WARRINGTON) AND ROBERT 
CAIN AND SONS, LIMITED. 


SCHEME OF ARRANGEMENT APPROVED. 


A meeting of the holders of the seven per cent. first mortgage 
debentures in Peter Walker (Warrington) and Robert Cain and 


Sons, Limited, was held on the 22nd instant, at Winchester House, 
London. 


Sir Wm. Harry Peat, K.B.E., F.C.A. (who presided by order of 
the Court), described the alterations which had been made in the 
scheme since the meeting in August, and stated that proxies had 
been received from 2,213 debenture-holders, representing £1,265,100, 
in favour of the scheme, and from 44 debenture-holders, repre- 
senting £73,500, against it. 


He moved a resolution sanctioning the 
scheme. 


Mr M. A. M. Dillon (chairman of the committee of debenture- 
holders), in seconding the motion, said that the figures just an- 
nounced by the chairman showed a widespread approval both in 
numbers and in value in favour of the scheme. Those who had 
attended the meeting in August would remember that, although 
the company’s proposals were defeated and withdrawn, it was 
obvious that it would be unwise to let the door be closed to a 
discussion of the position with the company. He had, therefore, 
volunteered to form a committee representative of all the debenture- 
holders. 


The committee had viewed the new proposals from the standpoint, 
that unless they were convinced that there were adequate and com- 
pelling reasons for a compromise they would not sponsor any 
reduction whatever in the rate of interest. The reason which had 
induced the committee to consider a modification of the terms of the 
trust deed was the probability of an amalgamation of the thirteen 
companies constituting the Walker Cain group. They had been 
assured by the company, and satisfied that a comprehensive scheme 
for the simplification of the group’s very intricate financial and 
administrative structure was a necessity, and was likely to be 
carried out at no very distant date. 


Most of the complications in internal administration had arisen 
from the acquisition of further sub-subsidiaries since 1921. The 
reasons which obliged the company in the near future to face liquida- 
tion for the purpose of a comprehensive scheme for the reorganisation 
of the whole group were, therefore, not reasons which had been in 
existence when the public were asked to subscribe to the seven per 
cent. first mortgage debentures. More than half the companies 
jn the group had been acquired after 1921. He took the view that 
the debenture-holders could not claim to stand in the way of a 
scheme of reorganisation, provided that such a scheme was necessary 
and comprehensive. He honestly believed that the present terms 
were the best which could be obtained, and in that he was fortified 
by the approval which Lord Plender had given to the scheme. 

On a show of hands the resolution was carried, but the chairman 
demanded a poll for submission to the Court, and the result was 
that the resolution was carried by a majority of 2,167 debenture- 
holders representing £1,190,900. 


Votes of thanks to the committee and to the chairman for 
presiding concluded the proceedings. 


ARGENTINE GREAT WESTERN RAILWAY 
COMPANY, LIMITED. 


GROWTH OF FRUIT AND VEGETABLE TRADE. 


























The ordinary general meeting of the Argentine Great Western 
Railway Company, Limited, was held, on the 22nd instant, at 
Winchester House, Old Broad Street, London, the Rt. Hon. Viscount 
St. Davids (the chairman) presiding. 

The Chairman, in the course of his speech, said: The records of 
our passenger traftic show the condition of things better than almost 
anything. On this system our passengers fell from 1,350,000 to 
850,000, a decrease of 500,000, or over 36 per cent., in the year. 
This has been caused partly by motor-bus traffic, but very much 
more by the general impoverishment of the country. It is the first 
time since 1906 that the number of passengers carried by our railway 
fell below the million, and you must remember that then the rail- 
way was less than half its present length. 

Then, to come to more cheering things, the fresh fruit we carried 
rose from 62,000 tons to 122,000 tons—very nearly double. This 
fresh fruit is principally grapes from Mendoza and San Juan to 
Buenos Ayres. We are developing that traffic. Fruit must go 
by the shortest route and the quickest route, and our route is 
always that, as it is practically direct. The export of grapes con- 
tinues; that is going on slowly, but exports to Brazil, the United 
States and Great Britain are increasing, and a new market has been 
found this year in Canada. The production of vegetables is con- 
stantly increasing, and more are being exported. Then, fruit 
drying is increasing steadily in our district. That has been helped 
by heavy protective duties in Argentina, which shut out foreign 
dried fruit. Canneries are being established for canning pears and 
peaches, and also on a very big scale for canning tomatoes. You 
will be interested to hear that borings for oil are still being made 
throughout our district. Of course, if we could find oil on a big 
scale, as is being done in certain parts of the Argentine, it would 
very quickly put a different aspect on our affairs. 

As regards the current year, one cannot prophesy with any great 
confidence at the moment. On the whole the outlook for the 
wheat crop is good. I should think the chances are that there will 
be a good wheat crop, but it is much too early in the year to know 
anything about the maize crop. 


The report and accounts were unanimously adopted. 


§. SMITH AND SONS (MOTOR ACCESSORIES), LIMITED 


LARGE INCREASE IN PROFITS. 

The nineteenth ordinary general meeting of S. Smith and Sons 
(Motor Accessories), Limited, was held, on the 23rd instant, at 
Cricklewood, London. 

Mr W. Henderson-Cleland, M.C. (the chairman), said that the 
profit on trading for the year at £131,663 showed an increase of 
just over 53 per cent. on the figure for last year, and the net profit 
for the period of £100,264 compared with £61,647 for the previous 
year. That improvement in their profits was brought about by 
the general expansion in trade. There had been an increase in the 
number of motor cars manufactured in this country and conse- 
quently a larger number of the company’s instruments had been 
supplied, coup'ed with the new products and the considerable in- 
crease in their domestic clock trade. Their subsidiary companies 
had justified themselves by their contribution to the increased profits. 

With regard to the Smith Synchronous Electric Clock, the de- 
mand was rapidly increasing and to-day they were making more 
electric clocks than at any time since their introduction some two 
years ago. It was recognised as the most reliable time-recording 
instrument on the market, and to-day they produced at least 50 per 
cent. of the total domestic clocks manufactured in this country. 
To turn to their main business, the supply of instruments for 
motor-cars and aircraft, they had continued successfully their policy 
of developing new lines. The range of Smith's instruments for motor- 
cars was now greater than ever, and the high standard of these 
products had been maintained. The aircraft side of the business 
continued to expand, and they were to-day the largest manufacturers 
of aircraft instruments in Europe. 

The company had more than maintained its position during the 
past year, and had now established itself not only as the largest 
makers of motor-car and aircraft instruments in Europe, but also as 
the largest manufacturers of domestic or household clocks in this 
country. The directors felt that the time had come when recogni- 
tion should be made of the services of the staff, and they proposed 
to put that recognition into the most practical form by the inaugura- 
tion of a pensions scheme on a contributory basis for all members 
of the staff. The directors proposed to transfer £30,000 from the 
general reserve to the pensions fund, and it was intended to put 
the scheme into operation immediately. 

In conclusion, the Chairman paid a tribute to the foresight, 
energy and acumen of the managing director, Mr Gordon Smith. 

The report and accounts were unanimously adopted. 
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WALL PAPER MANUFACTURERS. LIMITED We again invite stockholders to specify Walpamur productions 
, . 


for whatever purpose they require paint products. If information 
is required as to what paint should be specified, an enquiry 
addressed to ‘‘ The Walpamur Company, Ltd., Darwen,’ will 
bring the necessary advice. 

As producers of ‘‘ Industrial Finishes ’’ used by manufacturers 
in finishing their products, we also invite inquiries from stock- 
holders interested. 

The report and accounts were adopted. 


INCREASED PROFITS. 


The annual general meeting of the Wall Paper Manufacturers, 
Limited, was held, on the 23rd instant, at the Holborn Restaurant, 
London. 

Mr. Alan V. Sugden, the chairman, after reviewing the accounts 
and commenting on the principal differences in individual figures, 
said : There has been a small improvement in some sections of the 
business, particularly in the last two months of the year, this being 
most noticeable in the home market. 

We have had some further competition to face, both from abroad, 
and from new sources at home. 

Lower prices have ruled from this cause as well as resulting from 
the general depression. 

Against this may be set some improvement in the building trade. 

Our own brand ‘‘ Crown Wallpapers,”’ continues to make itself 
valued as a guarantee of reliability, and in spite of all competition 

| 


NEW MODDERFONTEIN GOLD MINING COMPANY, 
LIMITED. 


SUCCESSFUL YEAR—PROFIT OVER £2,000,000. 


MR W. H. A. LAWRENCE ON POSITION AND PROSPECTS. 


we are holding our own. 

Sales abroad give less cause for satisfaction, except in the 
Empire markets, some of which show signs of recovering purchasing 
power. 

Amongst the contributors to the increase in our profits is income 
from external investments. 

The stockholders will join in expressing regret, at the short time 
working which prevailed last winter. Demand remained small, 
our stocks were adequate, and there was no alternative to a reduc- 
tion of output. 

It cannot be too often repeated that profits come in the main 
from sales, and until these resume their proper proportions, we 
cannot express any very optimistic views about recovery. 


The thirty-sixth ordinary general meeting of shareholders of 
New Modderfontein Gold Mining Company was held in Johannesburg 
on October 26th last. 

The Chairman (Mr W. H. A. Lawrence) said : Gentlemen,—I am 
presiding at this meeting owing to the absence of our chairman, 
Mr John Martin, who is now on his way back from a brief visit 
overseas. For the year ended June 30, 1933, the tonnage crushed 
was increased by 82,000 tons, as compared with the previous year’s 
figure, to the fresh record of 2,082,000 tons. 

The yield was lowered to an average of 6.713 dwts. per ton milled, 
but, owing to the higher price obtained for gold during the latter 
half of the financial year, as the result of the suspension of the gold 
standard by the Union of South Africa on December 27, 1932, the 
average working revenue for the whole period was 10d. per ton 
milled higher than for the preceding twelve months. Working 
costs at 14s. 9d. per ton milled showed a further satisfactory decrease 
of 7d. per ton milled, and were the lowest so far attained at the 
mine. In consequence, the working profit was increased by 
£227,417 to a total of £2,049,469. 


GROUPING OF PROFITS. 


I would like to explain that our practice of grouping the profits 
of our subsidiaries with those of the parent company is due to 
the very close connection which exists not only in manufacture 
and interchange of commodities, but in distribution and mutual ser- 
vice. This applies especially to financial management and to admini- 


stration. YEAR'S PROFIT. 

No clear cut line of separation could be devised, even if desir- 
able, to produce individual figures of exact and informative The net profit for the year was £2,071,059, which, with the 
accuracy. unappropriated balance of £220,246 brought in at the beginning of 


It is not correct to describe the W.P.M. as a “ Holding Com- | the period and a small amount of £1,122 in respect of dividends 
pany ’’ as it is mainly a trading company. forfeited under the articles of association, gave a total of £2,292,427 
to be dealt with. As stated in the directors’ report, this was dis- 
posed of in the following way : The two dividends, of 50 per cent. 

It has been suggested that an issue of bonus shares should be | and 524 per cent. respectively, declared during the year absorbed, 
made. Let us look at the facts—our present share capital and | £1,435,000; Government and provincial taxation, including the 
carry-forward are almost exactly balanced by the surplus of tan- | necessary provision for excess profits duty for the first six months 
gible assets over liabilities and the reserve fund is represented | of the calendar year 1933, accounted for £629,865; a further amount 
by the item of goodwill. 1 am not going into the question of what | of £21,712 was set aside towards meeting the company’s outstanding 
amount our goodwill is worth; but what 1 want to point out is liability in respect of miners’ phthisis compensation, reducing the 
that any bonus shares issued could only be represented by good- | unappropriated balance by £14,396 to £205,850 at June 30, 1933. 
will, and you will agree this would be very undesirable. It does not appear necessary for me to comment at any length 
to-day on the heavy additional taxation that has recently been 
imposed on the gold mining industry by means of the Excess Profite 

For reasons which have been explained, we have in the past | Duty Act. The limitation of the total amount to be raised under 
appropriated sums out of available profits to writing down the book | that Act in respect of the current calendar year to £6,000,000 should, 
value of goodwill. Let us ask ourselves the question—** What is the | with the price of gold at its present high level, result in important 
value of goodwill? ’’ When a business is doing well its goodwill | rebates being made in due course to the individual mining com- 
may be the most valuable asset it possesses ; but when it falls on bad panies. 
times that asset, automatically is reduced in value or disappears alto- Since the issue of the annual report, the company’s proportion o 
gether. There have been times in our history when the balance sheet | th, outstanding liability of the scheduled mines on account of 
value of the goodwill was much in excess of its real value or the phthisis compensation has been recalculated at £453,285 as at July 
value put upon it by the public in appraising the value of the 31, 1933. 
shares, and there have been times when it disappeared altogether. During the period under review, 53 per cent. of the total tonnage 
Whilst we hope that there are no such bad times in store again, | ;ined was drawn from the upper leaders and south reef, as com- 
we still feel that our balance sheet would be in a sounder position if pared with 48 per cent. for the previous year and 37 per cent. for the 
the goodwill item disappeared and the share capital, reserve fund | year before that. Reclamation continued to contribute a consider- 

| 
| 
iy 


QUESTION OF BONUS SHARES. 


GOODWILL. 


and carry-forward were represented by tangible assets. We there- | 51), proportion of the tonnage mined, 26 per cent. being from sources 


fore propose to do in one year what would take several years by other than current stope faces and development. 
the method employed in the past, and to write off the remaining 


book value of goodwill, etc., by an allocation of £98,815 out of 
profits and a transfer of £850,000 from reserves. By this process 
we are not taking one penny out of the business or making it one 
penny the poorer; we are merely making the balance sheet one of 
tangible assets only. If times are prosperous we shall hope to add 
to our reserve fund out of profits. 


PRICE OF GOLD AND ORE RESERVES. 


An additional lowering of the average grade of ore worked was 
deliberately effected during the latter half of the financial year, in 
consequence of the higher price received for gold subsequent to 
the suspension of the gold standard by the Union of South Africa. 
Immediate and full advantage was taken of the opportunity to 
bring this further ore into economic production and thus to 
strengthen the whole position of the mine and, in particular, to 
prolong its profitable life. 

The net result of the working policy I have outlined was that the 
ield per ton milled decreased gradually from 7.499 dwts. in July, 


WALPAMUR. 


This Company in rather a difficult year, has increased its sales. 
We believe this is due to its policy of steady concentration on 
scientific and mechanical methods of improving all products and on 
service to customers. 
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1932, to 7.049 dwts. in December, 1932, and thereafter dropped 
steadily to 6.033 dwts. in March, 1933. 

The development footage accomplished during the year amounted 
to 91,391 ft., which is 3,814 ft. less than the previous year’s record. 

The payable ore developed on all reefs during the past year totalled 
687,900 tons of an average value of 5 dwts. This shows a decrease 
of 78,300 tons in quantity as compared with the previous year, the 
average value being unaltered. 

The development results I have just given are 
working costs and price of gold prevailing during 1932. On the same 
basis, the ore reserve, as re-estimated at June 30, 1933, totalled 
6,500,400 tons of an average value of 7.1 dwts. per ton over an 
estimated stoping width of 49.4 ins. This included 1,199,700 tons, 
averaging 6.2 dwts. per ton, contained in shaft and safety pillars 
which are not at present available for stoping. 

Compared with the previous year’s figure, the total reserve shows 
a decrease of 794,300 tons, and the average value and estimated 
stoping width are lower by 0.4 dwt. and 0.4 inch respectively. 
Under present conditions, in consequence of the increased price at 
which gold is being realised, a further 2,317,000 tons of developed 
and available ore, averaging 3.2 dwts. over an estimated stoping 
width of 43.6 inches, could be included in the reserve. 


based on the 


CURRENT YEAR’S OPERATIONS. 


The tonnage milled during the first quarter of the current financial 
year totalled 533,000 tons. It appeared advantageous to effect an 
additional reduction in the grade of ore mined, and in consequence 
the average yield per ton milled at 5.685 dwts. was 0.340 dwt. 
less than the corresponding figure for the previous quarter. Working 
costs averaged 14s. 8d. per ton milled, and the total profit, including 
the additional revenue received above the estimated price in respect 
of gold realised up to August 3lst, amounted to £603,900. A sum 
of £252,328 was provided for Government taxation, including the 
excess profits duty, but this does not allow for any rebate. 

The development footage accomplished during the quarter 
totalled 22,911 feet. The results obtained confirm the prospects 
I have already indicated to you. 

The motion for the adoption of the report and accounts was put 
to the meeting and carried unanimously. 

The retiring directors, Mr F. Raleigh and Sir Evelyn Wallers, 
K.B.E., were re-elected. 





EAST RAND CONSOLIDATED, LIMITED. 
VALUABLE ACQUISITIONS. 


An extraordinary general meeting of East Rand Consolidated, 
Limited, was held on the 21st instant, at River Plate House, London, 
E.C., to consider a resolution increasing the capital of the company 
from £1,000,000 to £1,500,000. 

Captain Hugh B. Jameson (the chairman), in the course of his 
speech, said :—The reorganisation, which was approved at the 
annual general meeting held in April last, was carried through and 
the acquisition of the mineral rights of the farm Maraisdrift No. 4 
and Vlakfontein No. 65 was duly completed. I emphasise the fact 
that we have acquired further valuable areas. In July last we 
purchased the freehold and mineral rights of the farm Poortje No. 123 
(with the exception of a small portion in the S.E. corner owned 
by the Crown Mines). This, in our opinion, was very good business. 
At that time we were in negotiation for the acquisition of the mineral 
rights of the farm Spaarwater No. 154, the possession of which was, 
in our opinion, of the greatest importance to your company. Nego- 
tiations have been concluded by our purchase of these rights for 
£250,000, payable by the issue of 1,000,000 shares of this company. 
Transfer is now being carried through. 


IMPORTANCE OF COMPANY'S AREAS, 


I venture to say that the acquisition of the mineral rights of this 
farm has completed a series of transactions that have made our 
property the most important of the undeveloped areas on the 
Eastern Rand. You have now an area of no less than 36,761 acres, 
equivalent to 25,004 mining claims extending from the outcrop to the 
deepest levels. You have a common boundary with the Sub Nigel 
Mine—the richest mine in the world—extending to 28,500 feet, and 
it is certain that the reef which is being worked by the Sub Nigel 
underlies your properties. 

A programme of prospecting work on Maraisdrift and Poortje 
was arranged by our consulting engineer—Mr J. L. van Eyssen— 
and work was commenced some time ago. The results were quite 
what had been anticipated ; large reef widths are not expected and 
high values are not looked for at these shallow depths; results are in 
fact in accord with those found on the same horizon in adjoining 
properties. 

The resolution was unanimously adopted. 








GOVERNMENT RETURNS, &c. 








NATIONAL ACCOUNTS. 


The total ordinary revenue for the week ended November 18, 
1933, amounted to £12,554,000, against ordinary expenditure of 
£8,235,000. After allowing for an increase in Exchequer Balances 
of £131,971, the operations for the week, as shown below, decreased 
the National Debt by £4,047,000 to approximately £8,726 millions.* 





(000’s omitted.) 
£ £ 
I TID osvvc cenesvscconnnssess — 14,047 | 24% Conversion Loan, "44-49... +21,500 
Public Department Advances... —11,400 
National Savings Certificates ...— 100 
— 25,547 + 21,500 


* Including £200 millions on Account of Exchange Equalisation Fund and 
Borrowing for Statutory Sinking Funds, 


A complete analysis of the approximate position of the National 


Debt at September 30, 1933, appeared in The Economist for 
October 7. 


Total Receipts into the Exchequer. 























Estimate 
REVENUE. forthe | Aprill, | Apritl, | Week | Week 
1933-34 1933, to 1932, to ended ended 
, Nov. 18, Nov. 19, | Nov. 18, | Nov. 19, 
1933. 1932. 1933. 1932. 
} 
ORDINARY REVENUE. £ £ £ £ £ 
Inland Revenue— 
ID THE. eccoccoceccccceses 228,750,000} 57,569,000} 60,201,000} 1,686,000] 1,642,000 
Sur-tax, including Arrears 
of Super-Tax ..........-.++- 51,000,000} 10,£60,000} 12,690,000 230,000 270,000 
Estate, &c., Duties ......... 74,750,000} 57,790,000) 48,110,000) 1,300,000} 1,520,000 
DORMRED cocccccesccccccccccecece 20,400,000} 11,530,000} 9,070,000 460,000 390,000 
Excess Profits Duty and 
Corporation Protits Tax 2,200,000 er 
Land Tax and Mineral 
Rights Duty ..........000- 800,000} 190,000} 180,000 20,000 
Total Inland Revenue ...... | 377,900,000} 137,6 39,000] 130,251,000 3,676,000 3,842,000 
Customs and Excise— 
QRIBBSEED cc cccccececcccces 167,965,000) 114,148,000) 107,463,000} 2,464,000} 2,902,000 
BBchs® cc ccccccccccccccccocscce 101,182,000} 70,500,000] 81,100,000} 5,400,000} 6,106,000 
Total Customs and Excise |269,147,000| 184,648,000] 188,563,000] 7,864,000} 9,002,000 
Motor Vehicle Duties (Ex- | mae 
chequer Share) .............++ 5,000,000} 2,566,000} 1,851,000} )r308,000| Dr431,000 
Post Uttive (Net Receipt) ... | 11,700,000) 13,150,000} 10,350,000} 1,250,000 100,000 
AAI ancoccaneecnsnaces 1,230,000 770,000 830,000 a daa 
Receipts from Sundry Loans 3,800,000} 3,410,697} 3,478,782 ai side 
Miscellaneous Receipts......... 30,000,000) 18,469,867] 11,755,567 71,790 69,063 
Total Ordinary Revenue... |698,777,000/ 360,653,564) 347,079,349] 12,553,790) 12,582,063 
SELF-BALANCING one ae 
REVENUE. 
Post Office ............s.seeeeeeee | 59,439,000] 33,750,000) 34,850,000} 500,000} 1,500,000 
Motor Vehicle Duties appor- 
tioned to Road Fund ...... 24,100,000} 8,667,000} 8,650,000} 308,000] 431,000 
Tota! Self-Balancing Revenue | 83,539,000) 42,417,000) 43,500,000 808,000 "1,931,000 
, 403,070,564'390,579,349 13.361,790' 14,513,063 
































Hetinate Total Issues out of the Exchequer 
for the year to meet Payments. 
1933-34 
EXPENDITURE, (including April 1 April 1 Week Week 
ao 1933, to 1932, to ended ended 
Granta} Nov. 18, Nov. 19, | Nov. 18, | Nov. 19, 
P 1933. 1932. 1933. 1932. 
ORDINARY £ £ £ £ £ 
EXPENDITURE, 
Interest and Manayewent of 
National Debt ............... 224,000,000) 145,465,048) 176,242,523) 320,087} 3,903,254 
Paywents to Northern Ireland 
NE ae 6,750,000} 3,502,515) 3,630,172 4,000 
Other Consolidated Fund Ser- 

ENNIN chastousetcnneneaiiimnansan 3,550,090} 2,529,375) 1,554,406) 364,732 3,537 
as sacntncosdniniiamawis 234,300,000} 151,496,938/181,433,201) 684,819] 3,910,791 
Total Supply Services 

(excluding Post Othce) |464,245,000)272,508,576| 274,574,786) 7,550,000) 7,390,000 
Tota! Ordinary Expendi- 
SE. sconnnctinanceuacniaas 698,545,000}423,805,514/456,011,987) 8,234,819)}11,300,791 
SELF-BALANCING 
EXPENDITURE, 
IOS ovcsnctncnscccnisonse 59,439,000} 33,750,000} 34,850,000} 500,000) 1,500,000 
OE cecvsccsenstncicnence 24,100,000 8,667,000) 8,650,900} 308,000} 431,000 
Total Self-Balancing Ex- 
PORMNID ~ coctcccssccecee 83,532,000] 42,417,000} 43,500,000} 808,000 


1,931,000 


Total Ordinary and Self- 
Balancing Expenditure $,042,819)13,231,791 


| 135,C00 





782,084,000]466,222,514/499,521,987 





New Sinking Fund (1928) ... | 13,970,858 





[*6222,5841505,062,005 


9,042,819|13,:66,791 
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The aggregate revenue and expenditure to November 18, 1933, 
is shown below :— 


Financiat Year, 1933-34, Aprit 1 to November 18, 1933. 
(000’s omitted.) 








£ 
Ee SOS FCRIII oscecevencccccsccccccscnscscscsse 360.654 
Decrease in balances...............005 3,006 
Gross increase in borrow- £ 
it  scudiasaneeneinaeet 264,438 
Less— 
Exchange Equalisa- 
Sa 200,000 
+New Sinking Fund.... 4,292 
204,292 
BEGR CREO ccosccovecccosesessecess 60,146 
423,806 423,806 


+ Authority will be sought in the Finance Bill to meet the amount of the Statutory 
Sinking Funds in 1933 by borrowing. 


Movement 

week ended 

Nov. 18, ‘33 
£ 


POSITION OF THE FLOATING DEBT. 


Ways and Means Advances Out- Nov. 38, 32. Mar. 31, '33. Nov. 18, 1933. 
standing— £ £ 

Advances by Bank of England... 

Advanves by Public Departments 


Treasury Hille outetanding 


~11,400.000 
— 14,045.000 


34,550,000 —25.850,000 
775,905,000 943,185,000° 


Total Floating Debt 886,525,000 810,455,000 969,035,000 —25,445,000 


® Includes £4,000. the proceeds of which were not carried to the Exchequer within the 
period o1 the account. 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £45,000,000 in Treasury Bills were opened on 
Noveinber 17, 1933, and the totalamount applied for was ¢67,490,000 
Tenders were accepted for Treasury Bills at three months, «tated 
Monday to Friday at £99 15s. 2d., about 73 per cent., and above 
in full. Saturday at £99 158.3d., and above in full The average 
rate per cent. was 19s. 0-29d. The amount allotted was £45,000,000 
The foliowing table shows the weekly record at various dates :— 


15,100,000 
871,425,000 
































Dave Amount Total Amount Average 

Offered. Applications. Allotted. Rate %,. 

1932, £ £ £ £s. 4d, 

TANUAre 1 ...ccrceceeceeeees | 40,000,000 50,320,000 38,000.000 § 84 
APTil ] creccecceeseeceeseee | 45,000,060 €1,%0,000 43,950,000 2 3 373 
July 1...... ° 45,000,000 59,945,000 4£,000,000 O 16 11 82 
October 7 .. ° 55,000,000 100,325,006 50,000,000 0 16 11 24 
January 6 .. 45,060,900 73,830,000 45,000,000 0 16 10-%4 
July 7........- ° 45,000,000 83 89,006 42,900,000 010 4 8&8 
September 22............04 45,000,000 58,150,000 45,010,090 0 4 915 
Beptermber 29.........00000- 45,000,000 93,880,000 45,000,000 012 46) 
October 6 .....ceecceseeses 45,000,000 100,450.C00 45,000,000 012 9 98 
October 13 ......eeceeseee 45,000,000 83.015.000 45,000,000 © 12 10 89 
October 20 ...scceceseees 45,000,000 80,470,000 45,090,000 016 0 82 
October 27 ...ccceceeeeres 45.900.000 84,610,000 45,000,000 016 § 29 
November §......0+-ss00+ 45.000.000 77.280.0% 45.0',000 Ql? 757 
November 10 ...ccceeseee 45,900,000 71 475.090 45,000,000 019 0-02 
November 17......000++++ 45,000,000 67,494,006 45,uuu,000 019 0:29 

NATIONAL SAVINGS CERTIFICATES. 
Total Sales of Bavings Certificates. ee | Value. 
t 

Week ended Nov. 4. 1933 ......... erecceseces eeecceeees 760,008 608,006 

Week ended Nov. 11, 1953... 666,215 532,972 

Feb., 1916, W NOV. 18 1953 20....0.ceceeeeeeeeees ~ 1,166,404,009 918,732,957 





At the end of October, 1933, the amount remaining to the 
credit of investors in Savings Certificates, excluding interest, was 


£387,908,282 








THE BANKERS’ GAZETTE. 








BANK OF ENGLAND. 
Return for week ended Wednesday, November 22nd, 1933. 


ISSUE DEPARTMENT. 












£ £ 
Notee Issued :— Government Debt .............. 11,015.100 
Ln Circulation ..........ccseee 367,528,001 | Other Government Securities. 243,547,074 
In Buuking Department ...... 85,010,455 | Other Securiuies os 1,797,528 
ae 
Amount of Fiductary Issue ... 260.000.000 
Gold Ooin and Builion ......... 190,538,434 
450,538,434 450,538,434 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ Capival ............ ee 14,553,000 | wrovernment Securities ......... 67,816,066 
secesesecscceeeess 3,235,949 | Other Securities. — 
Public Deposits mienmmeneenn 18,766,389 Discounts and 
Other Deposite— Advances ... £8,547,835 
Bankers ..... ...£102.990,827 Securities ...... £15,521,568 
Other Accounts £56,578,701 —- 24,069,403 
—————_ 139,569,528 | Notes.............cceccccceccscereeee 83,010,433 
1-day and other Bilis ............ 1,140 | Gold and Silver Coin ........... 1,230,104 
£176 .126,006 £176,126,006 


* Including Bxohequer, Savings uuks, Commissioners of National Debt and 
Dividend Accounts, 
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Inc. or Dec. on 
Last Year, 


Inc. or Dec. on 
Last Week. 


Amount, 


Both Departments. Nov. 22, 1933. 
















































£ £ £ 
Note ciroulation............cccccsssescseee 367,528,001 — 1,577,830 + 9,680,529 
a 18,766,389 + 38,090 — 1.164,626 
Bankers’ depusite ............ccceceeeeeee 102,990,827 — 998,129 + 24,909,047 
OS eee ees 36,578,701 — 497,862 + 2,836,693 
SUTIN BETES ascnessrsovenssrsacocesense 1,140 + 220 = 2.430 
Total, outside liabilities ............... 525,865.058 — 3,035,511 + 29,659,213 
GR SD TIRE cn cccccnccnscccccceccoes 17,788,949 + 35,176 + 7,971 
Government debt and securities 322,378,240 — 2,868,678 — 11,209.086 
Discounts aud advauces ............... 8,547,835 = 8,8 — 3,410,616 
SI IIIIIOD ...ncncnnvenecsosenicesenss 17,319,096 — 107,275 — 6,883,553 
Silver coin in issue department ...... 3,640,298 = 1,779 - 172,600 
Coin and bulliou (bank's reserve) ... 191,768,538 13,707 + 51,342,839 
Reserve of notes and coin in banking 84,240,537 + 1,564,123 + 26,562,210 
SIE. sinctedenenscsnesnsinbennnee 
Proportion of reserve to outside lia- 
bilities— 
(a) Banking Department only 
(" proportion") ......... + 1:5% + 11:6% 
(0) Gold stocks w deposits and 
Doves ("* reserve ratio "’)... + 0:-2% + 8:1% 
(000's omitted.) 
Lasue Deparument. Banking Department. Gent eer “ 
Date. | Notes | Circule | Public | Bankers’ | Other = s © 
Issued. tion. Deposita. | Depus.ts. | Deposits. 
1933 € £ £ £ £ £ % 
Oct. 18 | 450.377 370,596 14,458 108,959 45,569 Nil 
» 25 | 450,447 369,258 15.905 104,146 45.775 70 in a 
Nov, 1 | 450,447 372,197 7,541 110,644 43.707 Nil a 
” 8 | 450.538 373.335 25,244 91,295 40,075 Qlin 2 
s» 15 | 450,538 369.106 18,728 103,989 37,077 Nil 2 
» 22 ' 45u.538 367,528 18.706 102,991 36,579 Nil a 
(000’s omitted.) 
lssue Department. , Both Depte. | Banking Department 
Date. | Govt. Other ha Govt, oaue eG) Other Reserve and 
Debt and | Securi- end & Securi- Advan Securt- the “ Pro- 
Securities.) thea, Ratio. ties. on. ties. portion.’ 
1933. £ £ & % £ & £ 8 % 
Oct. 18) 254.131 2.225 | 191,732 | 35 81,468 8,500 | 15,555 | 81,136 |48 
w» 25) 253494 2 870 | 191,787 | 35 77,986 8.501 | 14,501 | 82,528 |49*} 
Nov. 1) 253,554 2,806 | 191.758 | 6 77,021 8,648 | 14,371 | 79,8660 149,% 
» 8) 03 895 2 462 | 191,813 | 364,| 72,788 8,406 14,611 78.478 |50.%; 
» 15) 254,084 2,274 | 191,782 35\* 71,163 6,557 | 15.152 | 82,676 |5l4 
221 2s 254,562 | 1,798 | 191,/68 | 56¢ | 67,816 8,548 | 15,522 | 84,240 1524 


BANKERS’ CLEARING RETURNS (000's omitted.) 














Town. | Mecropoiitan| Oountry. | Total. 

1933. £ € £ : £ 
January 2 to November 8 ...... 23,515,740 | 1,420,589 2,367,161 27,303,490 
Wees enueu November 15 eo 92,730 Su.471 | 54.258 677.459 
Week ended November 22 ...... 535,721 30,901 53,872 620,494 
Cotal to date, 1955 ......ceeeeceeee- 24,644,191 1,481,951 2,475,291 | 28 601,443 
Total to date, 1952 ....scecceceseeee 24.675, 384 1,4 a 2,382,055 | 28.488, ae 

— $1,193 + 50,52 + 93,236 | + 112,57 

(ncreuse or decrenae in 1933 . 4 = Olal@= 35,)/2 39,)< 04% 
Total for year 1932... 27,833,633 1,610,40% 2,667,919 32,111,959 
Total for year 1931........... os 31,815,805 eee 2,752,209 eee 

: y | —3,982,175 | - 57,445 | — 4,290 | -4,123, 
Increase or decrease ip 1952 ... = 125% | = 3:4% | = 3:0% | — Il'3 





PROVINCIAL CLFARING RETURNS. 


(00U's omitted.) 
Aguregate 
Week ended Totals, 
Nov. 18, January 1 to 
Nov. 18, 





1932. | 1933. | 1932. 1932. | 1933. 























No. of working days... 26 | 
e | ¢ é s | % i 
BIRMINGHABS ...... 2,211 | 2,290 9,404 9,510 | + 11 | 100,623 | 102.031 
BRADFORD ......... 538 658 3,487 4,047 | +16-0 | 35.411 37,778 
BRISTOL ............ 1,187 ' 1,146 | 5,033 5,036 | + 0-05 53,039 50,366 
DUBLIN ..........+00- 4,104 | 4,788 oe ove 257,703 | 233,765 
BEMIS connostouseceesocs 720 | 725 2, 741 3,136 | +14-4 | 32,272 | 31,995 
En cssenseccosesceons 786 | 1,017 3.750 3,900 | + 4-0 | 38.004 | 39,138 
LEICESTER .. 685 717 2,657 2,921 | + 9-9 | 29,170 | 28,536 
LIVERPOOL .. 6,175 6,055 | 25,592 | 26,647 | + 4-9 | 207,344 | 28,601 
MANCHESTER . 9,406 | 9.217 | 42,100 | 44,008 | + 4-5 | 434,251 | 423,420 
NEWCASTLE _...... 1,452 | 1,553 6,149 5,947 | — 3-2 | 57,054 | 64,325 
NOTTINGHAM ...... 396 437 2,079 2.041 ' — 4-8 19,669 19,787 
SHEFFIBKLD ......... 703 748 2,560 3,856 | +33-6 | 52,662 | 34,854 
_-_ —, {cee | cme feces fee mee 
ee ' 28,343 | 29,351 105,878 | 111,249 — + 5-0 11,337,502 1334596 








Sir Felix J. C. Pole and General Wade Hampton Hayes have 
joined the board of Utilities Corporation (Poland) Ltd. 


Mr Norman B. Dickson has been elected chairman of The Mer- 
chants Trust, Ltd., in the place of the late Mr H. A. Vernet. 


Mr A. Murray Stephen, director of Alexander Stephen & Sons, 
Ltd., Linthouse, Glasgow, has been appointed a director of the 
company in place of the late Mr William Hutton. 


Owing to the demand on his time, Mr Colin Campbell has found it 
necessary to resign from the chairmanship of The British Combined 
Investors Trust, Ltd., while retaining his seat on the board. Sir 

; Max J. Bonn, K.B.E., has been appointed chairman. 








November 25, 1933.] 





THE ECONOMIST. 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return 
Beonomist tor September 10. 


November 


11. 


Greece, Finland, Esthonia, Lithuania, Danzig, Latvia, in November 18. 
U.S. FEDERAL RESERVE BANKS. -In $’s (0U0’s omitted). 























of the State Bank of the U.S.8.R. appeared in the 
*g2. Chile, in Angust 12, Canada. Egypt, in October 28 


Bank for International Settlements, Denmark, Roumania, 


Nov. 24, | Nov. 2, Nov. 9, | Nov. 16,| Nov. 23, 
RESOURCES, 1932. 1933. 1933. 1933. 1933. 
Gold held exclusively against 
Federa) Reserve notes ... eee 2,675,870 | 2,676,390 | 2,668,440! 2,666,300 
Total) gold reserve .......... +. | 3,053,150 | 3,587.900 3,578,290 | 3,577,150; 3,575,780 
Reserves other than gold ... oon 226.490 214,010 225,820| 227,090 
Total bills discounted......... 307,520 116,510 112,260 111.440 112,150 
Billa bought in open market | 34,650 6.640 | 6,740 15,180 20,290 
Total bills on hand ......... } ose 123,150 | 119,000 126.620, 132,440 
Tota! U.S. Govt. securities... | 1,850,750 | 2,419,770 | 2,430,100 | 2.431.600 2,431,090 
Tota) bills and securities ... | 2,198,260 | 2,544,480 2,550,660 | 2.559.790, 2,565,120 
Total resources .........0..+4+ _ 5,962,110 | 6,923,380 | 6,819,780 | 7,024,970) 6,900,670 
LIABILITIES. | 
FPedera) Reserve notes in | 
actual circulation ......... | 2,694,430 | 2,967,300 | 2,983,000 | 2,973,040) 2,970,210 
Federal] Reserve Bank Notes 
in circulation ............06 188,840 | 193.680 194.950) 200,700 
ate Sakae | 
Serve ACCOUDL ......+. | 2,400,350 | 2.590.550 2,577,550 | 2,645,230) 2,687,290 
Government sleposite .. | 115.600 90 930 64.220) 31,220 
Total deposits ............ccceee | 2,478,900 | 2,884.180 2,829.120 | 2,872.530' 2,867,690 
Oapital paid iv and surplus... | 413,390 424,050 423,900 423790 423,750 
Total liabilities ............66+ | 5,962,110 | 6,923,380 | 6,819,780 | 7,024,970, 6,900,670 
Ratio of tota) reserves to | | 
deposit and Federal | 
Reserve note ane | 
COMbINET .......0ceeceeee 62°7% 65 2% | 65:2% 65 1% 65°1% 
NEW YORK FEDERAL RESERVE BANK. - In 3's (000's omitted). 
Nov 24, Nov. 2, Nov 9,, Nov 16, ; Nov. 23, 
1932 1933 1933 1933. 1933 
Tota) gold reserves .... 1,021,510 977,830 | 930,900 945,030 909,480 
Total bills discounted 63.460 | 39.570 40,190 41.190 41,990 
Bille bought in open market 10.339 2.440 2,430 5.490 7,960 
Total U8 Govt, securities... 735.790 827,780 | 831,680 831.680 831.680 
Total bills and securities .. 813,640 870,780 | 875,290 879.350 882,630 
Deposits —Memberbank—re- | 
BEFVE ACCOUDL ........ceeeeee 1,194,680 | 1,024,440 | 967,570 | 1,000,440 | 1,003,250 
Ratio of total res. to dep. and | 
Federa! Res. note liabili- | 
ties combined ............++ 59 8% 59 1% 58-1% 58-1% 57 2% 
FEDERAL RESERVE MEMBER BANKS. 
Ip $'s8 (UUU,000'6 oust ted it 
Nov 9, , Oct. 11. , Uct. 18 , Oct. 25, | Nov. 1, Nov. 8, 
19°32 1933 1933 1935 1953 1933 
TQBBS ccccccccccccccccese - | 10425 8,570 8.643 & *43 8593 8 593 
Inveatments............. 8601 7,966 7949 7,924 8,156 8,126 
Demand deposite...... | 11,505 10,527 10,700 10 685 10.653 lt 531 
Time deposits 5,707 4,477 4.476 4472 4 470 5,495 
Due from banks 1.618 1.200 1,239 1212 1 236 1154 
Due to banks 3,294 2,601 2,740 2675 2,749 2,676 
Federal reserve bor- 
FOWINYS .......00000008 99 23 20 22 24 21 





+ Bince May 3, 1933, statement covers banks in 90 leading cities instead of 101 


cities as formerly. 


SOUTH AFRICAN RESERVE BANK. —In £’s (000’s omitted). 












ASSETS. 1932 | 933 
Gold coin and bullion ........ 7,664 | 16,076 
Bubsidiary coin .......ceeeee 578 442 
Bills discounted : Domescic 
and Union Govt, ‘Treasury 
I ckbustncentiedsetdeasanensce 1,142 19 
Bills discounted : Foreign..... < 18,111 
Investiments............ con | EO 1,725 
LIABILITIES, 
Dap ltalicrccccerccccecccccccesces ee | 1,000 1,000 
Reserve ....ccccsesscseceesees 9 624 
Notes in circulation 6,593 9.987 
Government epomite ......06- 1,111 1,373 
Bankers’ deposits...........006. 4,978 | 27,368 
Ratio of cush reserves to 
liabilities to public........... | 63 8% | 40°1% 


YNov. 11, Oct 13,, Oct. 20, 


Oct. 27, , Nov. 3, 
1445 | (435, 1444 
16,149 (16,381 16.306 
450 | 434 425 
| ou | 8 
18,201 (18,451 {18332 
1,725 | 1,725 1,725 
1,000 1,000 | 1,000 
624 624 624 
9.681 10,315 | 10,896 
1,796 | 1,741 1.200 
27,351 | 27,521 | 27.155 
40-1. ' 400% |! 40-0. 


; 1935 
| 16,645 

423 
' 


10 
18,381 
1,/25 


1,000 
624 
10.329 
1,346 
27,880 


40 2% 


IMPERIAL BANK OF INDIA. —In rupees (000's omitted). 














Oct, 28, ; Sept. 29,,; Oct. 6, , Oct. 13, , Oct 20, 
ASSETS, 1932. 1933 1933 1933 1933 
Total securitis ........ 29,24,35 | 46,81,50 | 45,59,05 | 46,18,30 | 45,71,59 
Ways and mesos ad- 

VRDCEB ..ccceeeeeeeee ° eee 50,00 4,50,00 4,00,00 7,00,0° 
EABMD ccocescccccccccccces 6.50,06 2.39.55 1.84.09 3,76.04 2.51.27 
Cash credita 18,65,57 | 15,14,97 | 14.59.00 | 15,19.84 | 14,95,59 
Inland bills 1,66,39 1,62,36 1.64,68 2,89.02 2,09,61 
Poreign bills 20,23 26,93 23.63 25,69 20,29 
Dead stock ..........0+- 2,67,09 2,58,45 2.58.39 2,58,53 2,58.65 
Bal. with other banks 4,51 13,15 13,57 13,77 10,67 
GRID ccvccccecccsscccsocece 27,01,73 | 25,25,85 | 24,14,51 | 20,41,79 | 19,74,70 

LIABILITIES, 
Capital paid up .. 5,62,50 | 5.62.50 | 562,50 | 5,62,50] 5,62.50 
Reserve ..........+ 5.5.91 5.20 00 5.20.00 5.70.00 5.20 00 
Total deposits me 57 | 83,32,78 | 83,81,07 sm" 52 | 83,48,49 | | 
The above inclu:ieas— | £ £ £ 

Canis tee | «Lane 851 sss | “e75| 893 

Advances ip Landon 1,356 930 933 969 1,030 
Oash, &c., at other 

Banks in London ... 37 102 104 | 105 | 83 


Oct. 27, 
1933 
44,97,29 


6,50,00 
1,8/.70 
14,43.52 
2,15,08 
28,02 
2.58,82 
6,29 
24,15,37 


5.62.50 
5.20,00 
85, om 89 

| 52 
1,053 


50 


BANK OF FRANCE — In francs (000 8 omitted) 





ASSETS. 
Gold ............. eocecces 
Foreign asaete— 
Sight deposits ...... 
Billa, &C. .....000000e 
Bowe bills 
Ad vapors against sec, 
To the State ........ 
Other advances ... 
Negotiable Bonds, 
Sinking Fund Dept, 
msaeria (exclud- 
ing forward exch.) 
LIABILITIES, 
Notes ip circulation... 
Public deposits......... 
Private dep wits 
Other bintulitnse 


Nov 18, Oct. 3. 
1932 1933 
83,308,287 | 81,052,035 
2.968.146 1,244,770 
1,917,659 1,301,728 
2,743,950 3.559.683 
3,200,000 | 3,200,000 
2,510,094 2,780,581 
6,620,893 6,238,122 
5,882, 193 5,249,801 
81,604,937 | 81,098,68) 
5.259.722 4,026,926 
21,915,686 | 17 034,590 
2.572,877 2.486.223 


hov 3, 
1y¥353. 
80,748.692 


867,720 
1,302,743 
3,041,298 


3,200 000 
2,901.496 


6,209.022 
§,518,237 
$2.193,516 
3.655.546 


15,367,53) 
2 £92, 12 


Nov 10, 
1933 


| 


457.766 
1,268,334 
3,589,242 


5.20°'.000' 
2,835,164 


6.209.022 
5,396,995 
61,526,357 
3 641.325 


15,137,97 
2,469.339 


ae 17, 


433 
80,018,476, 79, 282, 907 


37,650 
3,200 000 


2,818,127 
6,209,022 


40.706, 165 
5 244,063 
15,017,259 


Nov. 10, 


Nov. 15, ; Oct. 31, Nov. 7, Nov. 15, 
ASSETS 1932. 1933 1933 1933 
WE i cacunscndccesavecncnnsananennenncesesanece 825,152 396.014 396 476 397,585 
Of which deposited abroad...........+++ eee 63,369 53.857 53.946 52,882 
Reserve in foreign currencies ...... evccee 104,536 17,960 18,569 7,917 
Rilla of exchange and cheques .........+. 2,657,645 | 3,162,286 | 3,095,040 | 2,861.852 
Silver and other COIN...........ceeseeceeeees 237,776 181,542 208,050 256,879 
Notes of other German banks ............ 10,441 3.670 8.719 12,117 
AD VANCES......ccccccccccccccccccccccscccsccceese 95,312 142,970 75,744 60,825 
[nVest MeDtE ......cccccccccsccsecscccerseceeses 394,885 319,131 318.874 513,699 
Other aasete .......ccccccrccccccccccccccccccees 759,351 614,022 §52,162 543,612 
LIABILITIES 

Shave capltal.....c.cccccoccccccccccccscceccocee 150,000 150.000 150,000 150.000 
REBUFVES .......cccccccccccccccccccccccscccosccs 417.426 473.151 473,151 473.151 
Notes in circulation ..........cceeseeseeeeees 3,413,583 © 3,571,375 | 3,438,716 | 3 368,818 
Other daily maturing obligations ........ 357,645 416,375 389.235 428,673 
Other liabilities ......-.....cssessesecccesecee 746.444 | 226694 | 222,532 | 233,844 
Cover of note circulation ..............006. 272% ' 116% 12 1% 12 0% 


THE REICHSBANK.—In Reichsmarks (000’s omitted). 


NATIONAL BANK OF BELGIUM. — In belgas (000’e omitted). 








Position, 
May 28, | Nov. 17, | Ort. 26, | Nov. 2, Nev, 8 | Nov. 16, 
83 1914. 1932. 1933. 1933. 1933. 1933 
Nl ccccaccecamionenne (a) 2,614,173 |2,710,078 |2,712 543 {2,715,262 {2,717,483 
Silver and other coin 232,650 €5,222 67,328 66.600 66,255 66,138 
BOOUTIWS 20.0. .0ccccesce 697,600 689.367 | 750,690 | 759.237 | 768.80) | 769,542 
LIABILITIES, 

Notes in circulation... | 934,150 [3,625.716 |3,437.775 |3,472.389 |3,448.626 |3.417,734 
Deposite : Govt. ...... ose 36,762 | 138,098 | 190.225 | 185.406 186.151 
Other ...... 166,491 400,958 | 326.637 366,770 | 396,101 

(a) Lo thousand francs, 

NETHERLANDS BANK. —!n fiorins (000’s omitted). 
Position, | Nov 21, Oct. 30, ; Nov. 6, ; Nov. 13, ; Nov 20, 
ASSETS. [May 30,1914.) 1932. "| 1933 1933 1945 19X§ 

ORD ccicrncccssncsncce 163, pe 1,032.581 | 893,343 | 896.217 | 906,748 | 920753 
I ctnccocsnscesens 36 19 836 26,596 26,014 | 26,692 | 2779 
Home bills discntd. f 38,175 | 29,497 29,293 31,620 31510 
Foreign bills ......... | ions | 71,336 1,572 1,572 1,572 1,437 

Loans and advances | | 
in current acct.... | 74,116 | 143,342 | 143,396 | 142,308 | 142.449 

LIABLLITIES, I" 

Notes in circulation 316.632 962,954 | 929,366 | 919,179 | 902,461 896 302 
ea 5,016 293,479 180,796 193,009 | 222,111 2424 5 
BANK OF JAVA. In Horins (000’s omitted). 

\, Position, Nov. 19, | Oct. 28 ; Nov.4, | Nov 11, Nov. 18, 
. ASSETS. ~~ oy 1932. 1 1933 1933. 1933. 1933. 
GI iscsecccssaseneeseccees 9 104,457 
EON naxaconenncnseuemenses 29,785 | 45.807 f 139,190 | 159,290 | 138,540 | 138.460 
Discounts, ad vances, and | 
other investments...... } 17,567 ee — ~— nat | 780 
Foreign Dilla ...........000 | a 
Other asseta ........ccec0ee eco } 23,963 11,730 11,280 | 11.430! 11650 
LIABILITIES, | 
Notes in circulation ...... 109,499 | 211.029 | 187,490 | 189,350 | 190.880 188,050 
Deposite an:| bills pavable 11,250 30,032 26,540 | 22,640 19,870 21,430 


SWISS NATIONAL BANK. —lIn francs (000’s omitted). 


Position, 
May 31, 


1914. 

















Of which held abroad e 404.396 348,909] 389.4)1 399.542 399.589 
Foreign gold valuta..... e 41.188 26,456) 28.267 23,276 24,586 
DisCOUDLB .......eeeeeeeeee ee 15,010 18,160 35.319 25,710 16,204 
Bilis of the Confedera- 

CER vcccccccccesccseccse ene 2 500 26,354 26.354 26,404 26,404 
AG VANCOB......ccccceeeeeee 103,000 41.869 55,374 61.537 59.742 59 455 
ee oe 44,412 65,617 66,092 65.872 65.853 

LIABILITIES, 
Notes in circulation..... | 275,925 |1.495 099 |1,347,436]1,408.450 |1.378.754 |1.352 484 
DIN s viiccccecsssseeas< 33.750 '1.247.160 | 668.858! 677.460 | 699.072 | 720,962 
BANK OF ITALY. —In lire (000’s omitted). 
Nov. 10,; Ort. 10, , Oct 20, ; Ort. 31, ; Nov. 10, 
ASSETS. 1932. | 1933. | 1933. 1953 1933. 
Gold, coin and bullion ............ 5.814.600) 7,048.000! 7,052,600! 7,057,300) 7,060,700 
Foreign bills aud balances abroad | 1,407,800 303,400) 307.000 305900, 305,.00 
Gs secectceicheneeane 325,200; 312,100] 312.700; 312.800] 312,500 
Gold deposited abroad due by | | 

CRO PEALE .ncccccccccccccccescccceces 1.772.800! 1,772.800| 1,772,800 1,772 800) 1.772.800 
Discounta ...... 4,985. 000, 4,470, 000) 4,461,700, 4,464. 100| 4.402,600 
A icicicrnnisectesensesstconsndie 1,350,200} 455.600] 456,400] 628,000 562,200 
Oredit with “* Institute for Indus- 

triai Reconstruction” ......... 1.887,300 1,202,000 1,202,000) 1.202000 1,215,800 
Government securities ..........68 1,364,100 2.371,500, 1.372.000) 1,373.100| 1,371,200 

LIABILITIES. | | | | 
Notes in circulation...........ce.ce0e 13,578,700 13,208,500 12,955,500' 13,169.900) 13,104,400 
PUD GHEE cececccccceccscesscses 300.0u0 300,000} 300000, 300.000 300.0u0 
Other deposits and drafta.......... 969,100 1,286,200) 1,526,000} 1,393,700} 1,313,000 
Ratio of reserve to note and sight | | 
liabilities combined............... 48 64% | 49 69% | 49-78% | 49 54% | 50 05% 
BANK OF SWEDEN. —!n kronor ( 08 omitted). 
Nov. 10, ; Qet 28, Nov 4, Nov Ll ;Nov. 18, 
ASSETS 1952 1933, 1933 | = =1933. 1933 
I sciences snncscanicanes 205,971 | 255.417 | 256,135 256,573 | 257,191 
Government securities—Swedish 238,304 | 245,749 | 246.257 | 226,347 | 226,347 
Gol sbrosc not included in tue | 

ESS a a 121,507 | 120,806 | 117,686 | 112,194 

Bills payable in Swedenf ......... 104,388 15,361 15.427 | 15,831 15,946 

i SIE Scvecencessenes 48,595 93,393 | 112,301 331,002 | 139,457 

Balance NED ccannnsssccenseseeses 155 732 299,584 273,456 258,178 258,513 

BBUEMEEBE cccencccccccccececescccesece 66,841 38,050 37,798 37,867 37,938 
LIABILITIES, | 

Notes in circulauon........cccccccees 498.805 | 550,757 582,115 | 557,077 528,578 

Government deposits ............00- 158,689 | 133,856 129,342 141,883 | 222,331 

Private deposits .......secceseseeees 108,436 | 399,130 | 300,590 350,453! 300,028 


+ The sum of the items “ bills 7a) able in Sweden” and “ Advances” exclude 


advances aud cash credits which ale not available as cover for the note issue. 


BANK OF NORWAY. —1Ln kroner (000's omitted). 


Nov, 15, 


1932 


Oct 23 
1933 


Oct. 31, 
1933 








ASSETS, 

Coin and bullion- 
Balanve abroad aud foreign bills 
Norwegian and Foreign Govern 
GCL BECULILICS 0.0... .ceecceeseceees 
Discounts and owns ............08. 

LIABILITIES, 

Notes ip cireulution 
Deposits at sivtt 


I Gicticdscaun | 


| Position, ; 


| May 31, 
1914. 

44,224 
28,533 


8,816 
76,911 


113.484 
7s 


Nov 15, 
1932. 
144,257 
24,061 





26.773 
255,577 


296,05] 
89,100 


| Oct. 31, 
19433 
118 369 
42,882 


28,913 
245,966 


307,421 
71,410 


171,175 |2,637 513 | 1,888,858! 1.930.700 | 1.941.822 |1 941.868 





© Where, provisionally pimceu wm gu Bs, 28,634,000. 
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Nov. 7, 
1933 


Nov. 15, 
1933. 





Nov. 7, | Nov. 15, 
1933 1933. 
118,417 | 118,324 
42.743 | 39,864" 
29,019 | 29242 
252,184 | 253,318 
304,751 | 201,675 
79,509 | 81,277} 
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Loans & Diseounte 
Bpasnial 4%, atewk... 
Adves. to Treasury | 
LIABILITIES. 

| 


344,475 





Notes iu Circulation 


ASSETS, 
Balances abroad 
Discounts 








LIABILITIES, 





ASSETS, 

Metal reserve— 

Gold coin and bullion ...............00. 

STIS: s ccnmsnenssinneenebee 

Silver coin and bullion ................. 
Inland bills, warrants and securities ... 
Advances tO Treasury ........0..cceeeeeeee 

LIAKILITIES, 

Share capital (gold crowns 30,000,000*) 
Notes in circulation ...............00ceee08. 
Current accounts, deposita, &c 
Cash certificates . > 
PIII snctidenaninacsouiessaneneses 





Nov. 15, 
ASSETS, 1932 
ED cccsmptincuvenmnemeinns 1,658,313 
Balance abroad and foreign 
NED seunconysoevennepens 1,083,403 


Diecounts and advances ... | 1.153,310 
States notes debt balance... | 2.688.495 


Other mssets ...........cceeeeee 497,920 
LAABILITIFS, 

Bank notes iv circulation .. | 5,599,540 

Check account balances .... 731,086 

Other jiabilities ............... 294,334 


ASSETS. 
Cash reserve :— 
Gol at home and abroad .... 








Foreign exchange ..... . 
Other foreivn exchanwe................cc0005 
Billa and advances against security ..... 
Government advatwes ......... eeseee eccce 

LIARILITIFS, 
Notes to circulation .......ccccceseeeeeee oo 
Sight deposits — 


ai aa cieca seamen one 


Nov. 7, 
ASSETS. 1932 

Gold and silver holdings ... | 1,517,218 
Balances abroad aud foreign 

SORTED eiccnetnnssvssciuns 253,687 

Discounte and advances ... 805,125 

Advanves to the Treasury . | 2,934,567 

LIABILITIES, 
Capital paid up . ee 500.000 
SOND vsicnwenneseuenensneien 1.188.654 





Bank votes in circulation .. | 2.746.085 
Sigtit liabilities ............... 1,460,300 
ee, 221,858 
















































































Pemition, , Nov. 12, , 


800.725 | 2.895.087 
344.475 | 344 475 

150,000 | 150000 | 150,000 | 
| 


Notes in circulation .. | 1,952,361 |1,975.657 
Government deposite. 46,454 | 199.022 | 197.389 
Bankers’ deposits...... 264 282 | 271.863 | 283.352 
Other deposit ......... 28,297 40.192 37.357 


Nov. 10, | Oct 19, 
ASSETS, | 1932 1935 

Gold coin and builion ...... | 14,075 16.546 

Other coin and notes ...... | 8,679 17,710 

Free foreign exchange ...... 698 2.475 

Treasury bounds 155.340 152 361 

A seiinnebesenemnenen 33.798 34,042 

Securities peeenenes 4,522 4,500 

LIABILITIES, j 

Baptted  ..ccccccsesssccssceee 15,000 15,000 
Note lasue :— 

SE ansmineenicnnenes 155.340 152 361 

Supplementary 8.688 S.008 

ht liabilities ............... 10,319 27,427 





ASSETS, |May 30,1914 1932 
DARE wnorccecoercccecnes 521,775 | 2.258.171 
SIPUP cxconssenevenccees 728.600 | 586.669 | 640.035 


| 


901,550 | 4.920.482 4.790.301 
OS 477,500 952,747 


} 1933 








2,715,466 


1,015,155 


| a’ 

2.260.612 '2, 60.679 
642.049 

3.430,360 
344.475 
150.000 


'4.739.825 
R39.75} 


i 1938 


728 848 
292,473 | 274.349 
| 324.229 
1,052,736 {1.052.072 


' 
1,962.902 h.941.335 
192.322 | 
288 182 
37.819 | 





Oct. 23 Oct. 30. 
1933 1933 

1,706,744 | 1.707.653 
939.504 932.551 
1,501,702 | 1.550.462 
2.606.642 | 2,606,165 
602,516 591,913 
5.605.854 | 6.148.449 
952 200 420.013 
349 715 370.943 


Nov. 15, 
1932. 
4.767,134 

223,358 
79.490 
2,539,761 
1.811.179 


4.691.205 
870.586 
1,456,977 


Oct 15. 
1935 
1,521,914 


193.927 
1,179,447 
2,868,830 


500.000 
1,197,066 
2.827.060 
1,638,247 
194,546 


















Oct. 31 
1933 


1,794.913 


115.233 
29.291 


2,184,954 
1,718,770 


4.342.516 
1,025.697 
1,090,300 


Oct 23, 
1933 
1,521 986 


184.095 
1.183.714 
2.855.850 


500.000 
1 207.229 
2 803 302 


Oct. 18 


THE ECONOMIST. 


BANK OF SPAIN.—In posetas (0910's omitted). 


Oct. 21 | Oct. 28. Nov.4, ; Nov. 11, 


| 19 


| 2.260.743 2 260 819 

640 100 639 888 
3.117.189 2 837.413 
344 475 
150 000 


| 4815 934 4.805.014 


344475 
150,000 


856.120 863.889 


BANK OF PORTUGAL. —In eseudos (0990's omitted). 


Nov .2, , Ort 4, ; Ort. IL. , 

1932 | 1933 
400.720 | 705.596 | 706.002 
ooo 569.571 | 301.278 
peopenopeneese | _ 337.553 | 322.088 | 323.985 
Government loans .... | 1,058,029 |1,052.736 


Oct. 25, 
| ~ 1933 
| 729.955 
| 283,384 
322.648 
1,52 072 


| 

|) 942.277 
162,262 
| 315.663 
39,733 


Nov 15, | Oct. 23. ; Oct. 31. 
1932 | 1933. | 1933. | 1933. 
96.557 | 96.571 | 96,571 | 78,791 
9,005 5.872 8.534 8,862 
8,765 | 10.435 7,528 7,978 
440,566 | 441,884 | 471,599 | 585,931 
52,432 | 50,194 | 50,194 | 50.133 
34.756 | 34.756 | 34,756 | 34.756 
345,893 | 306.755 | 361,851 | 539.867 
75,588 | 102.920 | 76,694 | 87,000 
a ae ie 119,870 
179,819 | 198.580 | 199.843 | 193,847 


* Oalculated at pre-war parity of exchange. 


Nov 7, 
1933 
1,707,718 


921,480 
1.621,088 
2,606,031 

529,184 


6.009.484 
631,683 
294,995 


Nov 7, 
1933 
1.794,94] 

117.520 
30,391 
2,173,537 
1.718.966 


4,322,226 
1.059.848 
1,090,497 


Oct 31. 
1933 
1,521 990 


205.016 
1,197,247 
2.850.830 


500.000 
| 1.207 966 
| 2845010 


1.652.079 | 1.627.146 


181,464 


Oct 26, 
1933 
16.622 
16,728 
1,899 
152.199 
34,487 
4,500 


15,000 
152.199 


B.nn8 
25,195 


| 179,520 


Nov, 2, 
| “Yess 

16,697 
14,281 

2,351 
152.199 
34,267 

4,500 


15,000 
152.199 


8.088 
23,362 





; Nov. ], 
} 3933 
| 731,014 
276,840 
| 322,695 
}1,052.072 
| 
)1,971.368 
| 142,515 
| 311,343 
38,643 


AUSTRIAN NATIONAL BANK. —In achillings (000's omitted). 


ASSETS, Nov. 15, Ort. 23, Oct. 31, Nov. 7, | Nov. 15, 

Oaeh reserve— 1932. 1933 19353. 1933. 1933 
Gold coin and bullion ... 149,476 169.709 169,711 169.713 169,715 
Foreign exchanige.......0.. 39,165 19,048 19,047 19.047 | 19,046 
Other foreign exchange®.... 115 7.998 7.998 7.998 7,998 
Bills discounted.........ce00. 320.836 210,195 226.838 219,100 204,781 
Pederal dettt  ..........00008 662,971 624,444 624,444 624.444 624,444 

LIARILITIES, 

eee 43.200 43 200 43,200 43.200 43.200 
Reserve fund ......... 10.949 11.996 11.096 11.096 11.096 
Notes ip circulation ......... | $35,629 871.951 940.803 877,799 864.141 
OS ee 227,310 149,713 101,040 157,573 155,746 

® Lo dollar and sterling only. + In accordance with Art. 53 of the Statutes. 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengd 
(000's omitted). 


Nov. 7,] Nov. 15 


1933 
78,791 
9,419 
9,742 
575,887 
$0,133 


34.756 
316,983 
100,382 
119,870 
195,780 


NATIONAL BANK OF CZECHOSLOVAKIA. —In Cz. K. 
(000's omitted), 


Nov. 15, 
1933 
1,707,726 


916,579 
1,431,148 
2.61'5,354 

565,776 


§,665.735 
783,644 
32/.865 


NATIONAL BANK OF JUGOSLAVIA, —In dinar (000's omitted). 


Now 15, 
1933 
1,794.99] 
122.933 

22,481 
2.175.353 
1,719,244 


4.257,095 
1,139,911 
1,100,560 


NATIONAL BANK OF BULGARIA. —In levs (000’s omitted). 


Nov. 7, 
1933 
1,522,019 


195,271 
1,197,182 
2,843,830 


500,000 
1.208.236 
2,851,308 
1,607,107 

179,182 


CENTRAL BANK OF TURKEY.—In £T 000's omitted). 


Nv, 9, 
| “1933 
16,837 
14.211 
3,105 
152.194 
34,345 
4,500 


15,000 
152.194 


8,688 
23,281 








[November 25, 1933. 





BANK OF POLAND. —In zloty (000’s omitted), 






Nov. 20, ; Ort. 10, Ovt. 20, vet 31, Nov. 10, 
ASSETS. 1932 1933 1933 1953 1933. 
Pee 500.418 473.629 473,807 474,041 474,166 
Of which held abroad ...... 212,591 eee ese ate ese 
Poreizgn = exchange and 
POD cc ieccravsceusinneen 141,228 79,323 83,292 86,287 90,017 
Bills discounted, .........0c008 574,657 670,122 677,476 685.394 682,012 
Loans against securities ... 97,738 98,613 86,395 100,559 90,411 
Reserve fund securities... 92.030 92.751 92,751 92.751 92,730 
AdVance® Go “tite ccccceces 90,000 90,000 90,000 90.000 90,000 
LAABILITIES, 
Phare capital ....:.c.ccccccovccs 150.000 150,000 150,000 150.000 150,000 
Reserve funds eo 114.000 114,000 114.000 114.000 114,000 


Notes in circulatic 
Current accounts 


965,636 | 1,004,735 985,148 | 1,045,355 995.808 
218,992 181,850 215,181 178,586 235,354 


BANK OF JAPAN.—In yen (000's omitted). 
Position, Nov. 5, Oct. 14, Oct. i Oct. 28, i Nov. 4, 


ASSETS. June30,1914 1932 1933 1933. 1933 1933. 
Gold coin and 


{ 

bullion ..... } 429 068 425,070 425,079 425,070 425,070 
Other coin and 221,520 5 

bullion ...... { 63,858 40.169 40.668 38,884 40.245 
Discounts ...... 41,740 660,941 621.974 628 544 657.753 668.844 
Advances ...... 70,540 127.626 §2.127 §5.214 52.897 51.046 
govt. bonds ... ene 267 562 465,194 464,997 464,997 730,497 


LIABILITIES, 
EE 
Govt, deposits 
Other dervsite 


362,270 | 1.048 971 | 1,106.202 | 1,113,894 | 1,174.262 | 1,151,760 
87,340 338 857 417.676 415.841 368.693 650,127 
11,440 124.730 65.455 75.048 84.821 77,408 








LONDON RATES. 


















































Nov 16.|Nov. 17, Nov. 18,|Nor 20,|Nov.21,|Nov 22,)Nov.23 
1933. | 1933 | 1935. | 1955. | 1935 | 1933. | 1933 
Bank rate (changed from 1 % % 1 & % % % % 
24% June $0, 1952) ...... | 2 | 2 2 2 2 2 2 
Market rates of discount— | | 
60 daye’ bankers’ drafts. | 1-14. 1-14 1—-l& 1 |! 1—-1& 1-1 14-4 
ee | eae lay—l4 te —le lda—lb lA -lb 1 A—1lb lL A—lb 1 AR—1 
© eaenthes’ BO... .cccccescccce 1s—1A& 14-1 181A LE —1 A 1-1 1-1 a 
6 mouths’ dO. .........cc000 lA—]i LA —1b L&—lt l—lt LA—1b 14 —14 LA] 
Discount Treasury Bills-— | { 
SGUUIARE cosesreseecescen o| #]) a | 8 » | 1 1 
3 months’ ...... — 1 ' *) 3 1 t 1 1 . 
Loans — Day-to-day - | 1 -l1 | #—- _ oc 
ae oe iene l | #—1 bt i -1 i i 
Deposit allowances: Bank | ; t } ‘ + 
Discount bouses at call .... | + | ; + 
a ee s | 3 i i 
Comparison wth previous week— 
Bank Bills. Trade Bills, 
Short a 
Loaus 
5 Monthe. | 4 Months. | 6 Months. | 3 Months. | 4 Months. | 6 Months. 
1933 | % % | |; < % % 
Ong | p-1|  f 4 | er De es 
Nov.2 | $-1 | W—-1 | lw lh} 2-2 2t - 2% 24—3 
» 9 |¢-! a 1 = | 2 2b | 2t—26 24-3 
~i6 | 4 2) 1w-2 | 4 ie] ie] 2-2 | 2b ah |B -3 
23 $+-1 l*—lt lt—la& l&A—lt 2 2 2¢ 2% 24-3 
LONDON RATES OF EXCHANGE. 
1.—Sror Ratss. 
(Range of the day’s business.) 
pn Parof. ng ; 
Nov. 17, | Nov. 18, Nov. 20, Nov. 21,| Nov. 22, Nov. 23, 
London on | Exch. | “1933. "| 1935." | 1935." 1933." | 1935." | 1933. 


nS 
New York, 8. 4 6b§ [5° 26)-39}) 522-29 | 5-25-55) | 9° 92-302) 2 tU-40 | 2 o-41 
Montreal, § .. | 4-86§ | 5-00-14 | 5-06-12 | 5-10-16 | 5-16-194] 5-20-23 | 5-15-20 


Paria, Fr... (124-21 824-* 821-3 823-834 | 824g-835 | 839-844 | 83-44% 
Kruswels, Bel. 35-00 | 23-05-20 | 23-10-26 | 23-20-35 | 23-30-46 | 23-40-62 | 23-35-63 
Milan Li..... | 92°46 61-61% 61-614 61}-? 61}-62 | 618-62} | 61-624 
éurieh, Fr.... | 25-222 | 16-60-70 | 16-57-73 | 16-65-79 | 16-75-88 | 16-82-97 |16-78-98 
Athens, Dr. . |575 550-590 | 555-590 | 560-590 | 560-590 | 550-590 | 560-590 


tHels'fors, M. [195-23 |225\-227$) 226-227}/225)-227) a el aon 226-2274|225$-227§ 
Madrid, Pt... | 25-224 | 394-4 398-40 | 398-40 | 394-40) 40-404 | 399-408 
Lisbon, Bee... |110 106-107} {1063-1073} 106}-1074) 10/-1085)107$-1084)107 -1088 
Armst'd'm, Fl. | 12-107 |7-98-8-02|7-99-8-03| 8-00-07 | 8-05-104| 8-09-16 | 8-06-16 
Berlin, Mk... | 20-43 {13-45-55el13-45-55¢)13-50-65 |13-58-70 [13-65-73 /|13.60-80(f) 
Vienna, sch. | 54-584 28-30 28-30 28-30 28-30 28-30 28-30 
Bu pest, Pen. | 27-82 17-19% 17-1% 17-195 17-19) 17-19) | 17-1%) 


Prague, Ke. [1644 103-109 |1084-1094|1089-1093] 109-1104) 109-110}|109}-110$ 
Warsaw, Zi. | 45°38 | 284-29 | 284-29 | 284-298 | 289-29} | 284-298 | 208-294 
Riya, Lat. ... | 25-224 | 15\-174 | 15$-17) | 154-174 | 154-174 | 154-174 | 15p-178 
Buchar'st, Lei /813-6 | 540-560 | 535-560 | 535-560 | 540-550 | 540-560 | 540-560 
Const "ple, Pst.|110 670° 670° 670° 675° 675° | 675° 


Belgrade, Din.|276-32 | 230-245 | 230-245 | 230-245 | 235-245 | 235-245 | 235-245 
Kovno, Lit. . | 48-66 30-33 30-33 30-33 30-33 30-33 30-33 
Sotia, Lev. ... 1673-66 | 430-460 | 430-460 | 425-465 | 430-460 | 440-460 | 440-460 
Reval, BE. Kr. | 18-159 | 173-183 | 173-183 | 1737-183 | 17¥-183 | 173-18% | 179-182 
Oslo, Kr. .. 18-159 | 19-85-95 | 19-85-95 | 19-85-95 | 19-85-95 | 19-85-95 | 19-85-95 
Steckholm,Kr.| 18 159 | 19-35-45 | 19-35-45 | 19-35-45 | 19-35-45 | 19-35-45 | 19-35-45 
Cop’t'gen, Kr.) 18-159 | 22-35-45 | 22-35-45 | 22-35-45 | 22-35-45 | 22-35-45 | 22-35-45 
Alex'dria, Pst.| 974 973-8 972-8 973-8 973-8 973-8 978-48 
Bombay, Rup.|+ 18d. 17}-# li #-i 17}- 1l7#-# 178 8 | 17#-17 
Onloutts, Rup.j¢ 18d. | 179-48 it 17¢- 17 #-# re # 1744-17 
Madras, Rup. |t 18d. | 179-4 | 17#- 173-§ | 178-# | 17#- 17#-17 
Hong Kong,$ |t .. 164-17} | 163-173 | 167-178 | 163-174 | 163-174 | 16%-17 
Kote, Yen ... |+24-58d.| 14-142 | 14-146 | 14-& | 14-144 | 14-148 | M4 a-h 
Staruztai, 8 . {+ 154-8 154-4 15-158 | 15-158 | 15-153 15-15 
singapore, $ |+ 28d. 28-28 | 28-28% | 28-28 | 28-28% | 28-23% | 28-28% 
Batavia, FL. | 12-12 |7-94-8-02|7-97-8-02|7-97-8-06) 8-01-10 | 6-05-15 | 8-03-14 
Rio, Mil. ..... 1¢5-899d.| 39-440 | 34-40 | 34-445 | S§-44b | 34-440 | 34-4400) 
B. Aires, $ .. |t47-62d.| 43-4340 | 43-4340 | 42}-435b] 425-450 | 424-30 | 423-456) 


Valparaiso, § 40 (a) (a) (a) (a) (4) (a) 
M'video, $ ... |t Sid. 35}$-363a) 35}-36}a) 35-36 35-36 349-359 1349-35900) 
Lima, sol. .. 17.38 23: 15a 23-15a 23-1Sa 23: 15a 23:-15a | 25 1a) 
Mexico, Pes. 9°76 (|18-75- 19-20-70 |18-25- 18-25- 18-25 18.25- 
19-75 19°25 19-25 19-25) 19 25 


Manila, Pes... |+24-66d.| 235-24 23-24 23-24 | 224-234 | 224-233 | 224-238 

Muscow, Rbls.| 9-458 |6-269-288)6- 261-280)9- 26 5-292)6 - 275-292)6 311-321/6 311-324 

B'ugtok, batt lt2) xzd.) 21§-22¢ | 214 -22¢ | 214-222 | 21g-22e | 21g-22s  2hs 22k 
Usanee : T.1., except Aleasudrio (suztt), Kio de Janeiro, Litua, \ alpanaiso (9) days). 
¢ Pence per unit of local curreney. (a) Nominal (6) Oulcisl rave, (°) Sellers. 
(e) Revi<tered marks quoted at a diacount of 20 25% 

(f) Registered marks quoted at a discount of 18-25%. 





November 25, 1933. | 





Il.—Forwarp Rates. 


(Closing quotations.) 















































Nov. 17,| Nov. 18,,; Nov. 20.) Nov. 21,| Nov. 22, Nov. 23, 
London on | 1935. 1933. 1935. 19353. 1933. 1933. 
Per £ Per € Per £ Per£ | Pert ! Per £ 
(6) (>) (>) b) 
1 Month 23-23 a 33-3? 4-5 34-4 23-3 
Hew York, cent . » 44-5 44-5 54-6} 7-8 6-7 44-5 
3 w» 63-7 63-74 84-94 9-10 | 73-83 oth 
(b) 1) (0) (6) 1) (>) 
1 Month 13-18 15-20 18-23 | 20-25 | 25-30 20-30 dis 
Paris, cent .. 2 we 25-35 | 30-40 | 38-48 | 40-50 | 55-65 50-60:lis 
3 » 43-53 | 42-52 | 55-65 | 65-75 75-85 65-75 
() (6) (0) ) (b) (b) 
1 Month par—} par par-} par-} par—} | par-4 
Holland, cent. S « par-l par-1 par-l par-l -lt par-l 
3 4-1 | par-l | 4-1 4-14 “4 $-1t 
(b) (0) () (0) (0) (0) 
1 Month par-l par-1 par-2 par par par-2 
Brussels, cent..4 | 2 » par-2 1-2 1-3 1-23 1-3 2-4 
” 1-3 2-3 2-4 1-3 2-4 5-8 
(0) (0) () 
1 Month | par-l} par 1-par(a); 1-par(a) 1l-par(a)) par 
Warich, cent....4 | 2  ,, 1-3 par—2 par par-1(b) par-l(b). ‘par -2-dis 
S wn» 2-4 1-3 par- ub) par-2() per-2(b); 1-3 
yin | Pal Pal OP | | 
on ie | u-w] ae : - 
Italy, lira ...... { 2» a- | Bh] +t | ae | aoe it 
3 ime! Wee! 4b | eee | Re | 


(a) Premium, i.e. “‘ under spot.”  (%) Discount, i.e. “ over spot.” 


OVERSEAS BANK RATES. 


Changed From To Chauged From To 

% % Yo 70 
Albania ......... Nov. 16,1933 8 7b | Madrid ...... Oct. 26,1932 64 6 
Amsterdam Sep. 18,1933 3 24 ME. cosaseeee May 22,1933 4 Re] 
Athens ......... Oct. 14,1933 7% 7 POTN coccccece Oct. 9,1931 2 2 
Batavia ......... Mar. 10,1930 5 4s Prague ...... Jan, 25,1933 44 3 

Belgrade ...... July 20,1931 64 7% | Pretoria May 15,1933 4 

—.-- aeianiie ~~ 22,1932 5 4 Reval ...... Jan. 28,1932 6} a 

russels ...... au. 13,1932 24 34 @ 
Bucharest ...... Apr. 5.1933 7 6 | BABB «eee Jan, 11933 6 { § 
Budapest ...... Oct. 17,1932 5 43 Rome ...... Sep. 4,1933 4 x 
Oalcutta......... Feb. 16,1933 4 3% a May 25,1932 9% 8 
Oopenbagen June 1.1933 34 Stockholm... June 1,1933 34 3 

ip May 6,1933 4 Swiss Bank 

Sep. ... Jan, 22,1931 24 2 


May 4,1932 7 July 2, 1933 4°38 3:65 





Lisbon Mar. 13,1933 6 Mar. 23,1933 6 5 
New York Fede- Oct. 26,1933 6 5 
ral Reserve Oct. 19,1933 23 2 June 30,1932 3+ 3 








oa Bank of Chile.—Discount rate for member banks, 6%; discount rate for the 
public, 7%. 
a 54% upplied to banks and credit institutions. 

6 6% applied to private persons and firms. 


CURRENT MONEY AND EXCHANGE RATES IN NEW YORE. 
The Irving Trust Company cables the following money and 
exchange rates in New York :— 


Nov. 23, Oct. 25, Nov 1, Nov. 8 Nov. 15. Nov. 22, 






































1932. 1933. 1933. 1933. 1933. 1933. 
% % % 9 % % 
I, | icnsihigeineaieniaiiiiainn 1 a Ff i 2 
Time money (90 days’ mixed coll.) 4 it t2 t-? #-1 
Bank acceptances :— a ie 
Members—eligible, 90 days... : } a 
Non-mem.—ehgible, 90 days ... i i t 
Ineliible, 90 days.................. ane ae an eee coe eee 
Commercial accept., 90 days ...... lt lt hi & eh lt 
Rates of Exchange, Par | Nov. 23,| Mev. 8.| Nov. 16,| Nov. 22, 
New York on— Level. 1932, 1933 1933. 1933. 
35-2425 4.9637! §-3925} 5-3775 
Dollars for £1 4- 8666 3-25 4-98 6 4050) 5 3950 
eques 3°25 4-98 5 4050} 5-3950 
Paris ...... cheques |Cents for 1 frane 3-918 | 3:9125) 6-176 | 6 5650} 64650 
Brussels ... Cents fur 1 Belga 13-90 13-86 21-09 23-35 23-04 
Bwitzerland ,, Cents for 1 franc 19-30 19-23 30-60 32 40 32-02 
Pi ccnens °” Cente for 1 lira 5-263 5-11 8-30 8 82 8-70 
Berlin ...... ” Cents for 1 mark 23-82 23-76 37-68 39-95 39-45 
Vienna .. »  |Cts.forAustrn.shig.| 14-07 sei 17 70 19 00 18 75 
Madrid .. o Cents fur 1 peseta | 19-30 8-165 | 13-20 13°55 13-45 
Amaterdam ,, Cents for 1 guilder | 40-195 | 40-16 62-70 67-50 66-50 
Copenhagen ,, {} 17-00 | 22-30 | 24-15 | 24-15 
canada ” Cents for 1 kroner | 26-80 16-72 25-05 27-15 27°15 
Btockholm 2” 17-42 36-70 37-85 27 87 
Athens »  |Centaforldrachma] 1-297 0-58 0-389 0 98 0-94 
Montreal... ,,  |Cents tor Can. $1 100 863 par 101} 103% 
Yokohama a Cents for 1 yen 49-85 20-874 | 29 80 31-85 31:70 
Hong Kong, Cents for H. Kong $ on sis nai ie iad 
Bhanghai »  |Cts. for 1 Shng. tael <n ie aie a a 
Calcutta on Cents for 1 rupee 36°50 | 24-65 37°40 40-50 40-20 
Buenos Aires ,, Gold pesos for $100}103-65 “a bw ae on 
Rio de Janeiro ,, (Cents for 1 milreis | 11-96 adi | 
Valparaiso - Cents for 1 peso 12-125 
SOUTH AFRICAN EXCHANGE RATES. 
(BUYING RATES PER £100 STERLING.) 
| 
Sich | 30 days’ 60 days’ 80 days’ 
| T.t. ment. | sieht. sight. sight. 
London 0a :— 

Rhvdesia...... £100 5 0| £10017 6| £101 7 6| £10117 6 | £102 7 6 
South Africa £100 17 6 | £101 7 6 | £10117 6 | £102 7 6 | £10217 6 
SELLING RATES PER £100 (STERLING). 

Sight. | Televraphic, 
London on: | £ s.d. £ oad 
II: i ecispticia aatiheaenemiiiaenidlanetinenians 9915 0 | 9915 0 
on ncn inn aeaaeei ni eicuaeaiateiaiasibia 9917 6 99 17 6 
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CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the following 
rates of Exchange :— 




















Country. Method of Quoting. | Par Value. Usance. — 
 eereneoess Bolivianos to £ ...... 13-33 | 90 days = 
CR a, cccoctcscece PeseR 6B ccccccccccee 5 Bogota (sight) 8 O7t3 
i ae Sucres to 8 ......... 24-3325 Sight London 32: 28+? 
Nicaragua Cordobas to £ 4-8665 % . 
Salvador .... Colones to € ......... 9-73 oe 16°58 
Veneznela . Rolivares to€ ...... 25-2215 ” 20 10 
Guatemala Quoted in New York a - t 

® No rates available. + Nominal. t Rates calculated on basis of New York 


croes rates. 


THE Anoto-SouTH AMERICAN Bank has received telegraphic 
advices from the Madrid branch that the gold surcharge for the 
payment of Spanish Customs duties has been fixed for the period 
November 21st to 30th, at 136-07 per cent. ‘The previous rate was 
fixed as from November llth at 132-34 per cent. 


OVERSEAS DOMINION RATES. 


COMMONWEALTH OF AUSTRALIA AND DOMINIONS OF 


New ZEALAND. 


London on Australia and 
New Zealand. 





Australia and New Zealand 
on London.® 














Buying. | Selling. Buying. Selling. 

| caitbiatiiesaciccacaldeaiic 

' Aus- New | Aus- | New New Aus- New 

| tralia. | Zea.and.} tralia. | Zealand. tralia. Zealand.| tralia. | Zealand. 
a (« on ' o 125 , 1243 125 oa 12 125 
Signt ... | 1264 | 126 1254 | 124 | 1244 | 124 125 124 
30 days 127: 1268 e ees | 1243 a 125} 124 
60days| 1273 1214 Zz 124% | 123 1254 | 124 
90days 1288 127 ' joa 124% 123} 125 1244 








® All rates (Australia and New Zealand) now Lased on £100—LONDON. 


INDIA : REMITTANCES TO THE HOME TREASUEY. 


There were no remittances from the Government of India to the 
Secretary of State for India during the week ending November 18, 
1933. 


BULLION. 


The following statistics of imports and exporte of gold and silver 
for week ended November 23, 1933, are issued by the Statistical 
Department of H.M. Customs and Excise :— 


IMPORTS AND EXPORTS OF GOLD. 





Gold Imported into Great Britain 
and Northern Ireland, week ended 
November 23, 1933. 


Gold Exported from Great Britain 
and Northern Ireland, week ended 
November 23, 1933. 














From | Bullion.* Coin.t To | Bullion.*® Coin.? 
| £ | £ £ £ 

Poland (includ- | Belgium ies 1,000 

ing Dantzig) a 2,036 } France 121,323 12,620 
Germany 30,881 | 2,000 | Switzerland ... 1,029 7,700 
Netherlands 1,928 5,050 | Other countries 722 42£ 
Belgium 5,581 14,795 
France 2,992,760 527,502 | 
Switzerland 9,586 12,287 | 
Iraq... a 11,673 1,280 
China ... oa 254,455 ae 
United States . 273,202 } 
Cuba... 11,212 | 
British S. Africa | 1,182,706 
Tangany ika Ter- | 

ritory ‘ae 3,175 | | 
British India ... 527,588 ae } 
British Malaya 61,017 | aa 
Hong Kong 122,443 14,625 | 
Australia i 526,171 9,298 | 
New Zealand ... 34,575 23,520 | 
Other countries 6,615 aaa 

Total 6,055,568 612,393 Total 123,074 21,745 
| 








IMPORTS AND EXPORTS OF SILVER. 





Stlver Imported into Great Britain 
and Northern Ireland, week ended 
November 23, 19353. 


Silver Exported from Great Britain 
and Northern Lreland, week ended 
November 23, 19353. 














From Bullion.* | Coin.t To | Bullion.* Coin.t 
| 
£ £ £ x 
Germany 25,689 170 | Norway 1,054 
Netherlands 34,398 ; Denmark 1,810 
France 15,077 Belgium 62 981 
Japan a 16,819 France 1,889 
Cuba es 393 Syria . 10,512 
British M: ulaya 700 Persia 8,978 
Australia “_ 38,861 7,362 | United States 41,910 
New Zealand ... 1,515 aaa Southern Kho- 
Other countries 310 105 desia sate 6,213 
Other countrie: es 1,502 . 
Total 133,408 7,637 Total 130,636 6,212 





* At current market price. t At par. 
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GOLD MOVEMENTS : BANK OF ENGLAND. 





1933 ARRIVALS. £ 1933 WITHDRAWALS. nt 
: Nil 
Nil 

Nil 

Nil 

dy. BB eeecceneuapapseneneeceusese Nil 

TREE cccsccesiubnsinvennee Nil 








Movement November 17 to November 23, 1933 (inclusive)... 
Movement during year 1932 ............. 
Movement during 1933 (January “‘Lto November 23. inclusive). 
Movement April 29, 1925, to November 23, 1953 (inclusive) ... 
Movement September 21 193] (gold standard suspended) to 

November 23, 1933 (inclusive) 


£97,700 in 
1,198 90 out 
£70,838 128 in 
£22.279 457 in 


£54,654 905 in 


eRe eee RE eee eee EERO eer en eee eeeee 


Messrs Samuel Montagu and Company write on November 22, 
1933, as follows :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£190,538,388 on the 15th instant, as compared with £190,538,384 
on the previous Wednesday. Large amounts of gold were offered 
in the open market and were taken for the Continent and destina- 
tions not disclosed. Following movements in the French exchange 
in favour of sterling, the price has shown a steady decline during 
the week, being fixed to-day at 126s. 6d., as compared with 129s. Ofd. 
@ week ago. 

Quotations during the week : 

Equivalent value 
of £ sterling. 


13s. 


Per fine ounce. 


1288. 6d. 


. Oe uascehnkiebuenvisewneks 128s. 2d. 13s. 3-08d. 
> TEE Giksepbhvbabbnkeeeones 128s. 2d. 13s. 3-08d. 
” ED acct uauecchbesiossncsns 127s. 7d. 13s. 3-81d. 
” iE: scibseneueeiiusssnbesse 127s. Od. lds. 4-54d. 
” Ee add pbeecs een eyesevnessa 126s. 6d. 13s. 5-18d. 
IED casnsckbsnssndscecenntnesnsess 127s. 7-83d. 13s. 3-73d. 


The s.8. ‘“* Rawalpindi” which sailed from Bombay on the 18th 
instant carries gold to the value of £220,000 consigned to London. 


SILVER. 


Rather quiet conditions prevailed in the market during the past 
week, and although the tendency has been slightly easier, price 
movements have been small. American inquiry eased, and during 
the latter half of the week New York was more inclined to sell 
without however being disposed to press. Continental sales have 
been but moderate. The Indian Bazaars have given support and 
this, with some demand from China, sufficed to maintain a fairly 
steady tone. 

It has been reported that the Indian Legislative Assembly agreed 
yesterday to the ratification of the silver agreement signed on the 
July 22nd last by delegates to the World Economic Conference. 

Quotations during the week :— 

In Lonpon. 
Bar silver per oz. std. 


In New York. 
Cents per 


Cash Two Months’ Ounce 
delivery. delivery. -999 fine. 
November 16... 184d. 18d. November 15 442 
- 17... 183d. 18 yd. i 16 45 4 
» 18... 184d. 182d. = > 424} 
* 20... 183d. 18 4d. a Oc. 43 4h 
“ 21... 183d. 184d. os aD exes 443 
ss 22... 18d. 18 yd. a el inte 443 
Average .......... 18-344d. 18-427d. 


The highest rate of exchange on New York recorded during the 
period from the 16th instant to the 22nd instant was $5-53, and 
the lowest $5-:22. The stocks in Shanghai on the 18th instant 
consisted of about 158,900,000 ounces in sycee, 310,000,000 dollars 
and 7,600 silver bars, as compared with about 159,300,000 ounces 











in sycee, 310,000,000 dollars and 7,560 silver bars on the 11th 
instant. 
GOLD AND SILVER PRICES. 
x Silver— j 
| py Per Ounce. Date — 
Ounce. | Cash. Forward — 
1933. 6. d. d. d. d. 
Nov.17 ... 128 2 18} 18 y, Nov. 25, 1927 263 
=| ae 128 2 18 & 18} » 29, 1928 263 
ae ant Be OT tae 18% » 28,1929} 224 
se aly 127 0O 183 184 » 27. 1930 16%; 
— 126 6 18 * 18%; » 26, 1931 18% 
Dobe 125 8 18} 18} » 24, 1932 18 % 
NOTICES. 


Mr C. D. Hely-Hutchinson and Mr A. d’A. Willis have been 
appointed directors of Westminster Bank Limited. 


We are informed that the board of directors of the Union Bank 
of Scotland, Ltd., have elected Mr James Buchanan Findlay, of 
Messrs. T. D. Find: ay and Son, Ltd., 146 Buchanan Street, 
Glasgow, to be an ordinary director of the bank. 


The directors of the Midland Bank, Ltd., have the pleasure to 
announce that they have elected Sir Walter Preston, M.P., to a 
seat at their board. 


Commercial Bank of Australia, Ltd., ennounce that a branch of 
this bank has been opened at Dunedoo, New South Wales. 


COMPANY NEWS. 


WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 


Grom Receipte, 








Aggregate Gross Receipta, 


























week — Nov. 19, | 46 weeks. 
. | pi ed.) 
(b) Week ended . tted. (000's omitt 

Nov. 17, 1983, | Miles Omron =~) | rename, 

(c) Week ended | Open| id ad . _ 3 s F ae 
Nov. 18, 1933. ir e* 7334 32] i: 3% 23 3 ii 

SES S562 5 & § = we 

| BEES ZSPS HS l ee SE o| S| HS 
cr Baths ees eT ete Ss lus 
Great 1933 3,753 169 190 104 294) 454° 9.316 7,745 4,447 12,192 21. ‘508 
Western | 1932 3.757 159 171 101 272) 431 9,366 7,652 4,537 12.189 21,555 
(c) L. & N.f 1933 6.349 252 347 243 590 842 14,005 13823 9.580 23,003 37,008 
Baatern (1932 6,351 247 308 231 539 786 14,055 13322 9,948 23.270 37,325 
L.M. & 1933 6.941 369 466 248 714 1,083 21,643 19076 9,454 28.930 50,573 
Scottish (1932 6.938} 373 428 257 685 1,058 21,559 19183 10460 29.643 51,202 
1933 2.181 229 66 32 98 327 13,198 2,815 1.319 4,134 17,333 
Southern ...4 1932 2181 | 228 63 34 97; 325 12.938 2,899 1,410 4,309 17,247 
mead 1933 19224 1010 1069 627 1696 2,706 58,162 43039 25200 68,259 126421 
AME ncoee 1952 192374 1007 97 6231595 2,600 57,918 43056 16555 69,411 127329 
(b) Belfast f1933| 80 2-7...) (06 22 17-8 ... | 28-0 141-8 
& Cv. Down {1952 | 80 2-2 0-5 2-6) 119-0 ... | 28-6 147-6 
(b) Great 1933 | S62 6-8 | 9-4 16-2) ... | ve | vee | nee | 682-4 
Northern (1952! 562 9-1 10-7 19-8 ot oe Loe ee 
(b) Great 1933 2,158 17-8 35-2 53-1 1086-3 1433-1 2519-6 
Southern (1952 2,182 17-1 ._ 33-2 50-3 1191-6... 1507-2 2698-8 


COMPARISONS WITH OORKFSPONDING PERIOVS, 1952, 
(000's omutted.) 


LT 























Great S -pp S, 
| ane. L.M.S. L.N.E.R. Southern, 
i 
First half-year, 1933: £ £ £ £ 
Gross increase or decrease ...... — 459 — 1,224 —- 981 - 91 
Net increase or decrease ......... — 177 — 300 154 280 
Secoud half year, 1955: 
Groes,204eeksa ended November19, + 412 + 595 + 664 + 176 
Weekly average ............... + 21 | + 350 + 33 + 9 
Fatest CORK ..cecccccsccssccccces + 23 + 25 + 66 + 2 
LONDON TRANSPORT.* 
Takings. 
Cheats eGine Tee. BB, BBES . nccccncccvecccssccsscscnsscocccssncescccocssevecosccocccococece £502,600 
Aggregute 20 weeks w Nov. 18, 1933 £9,857,100 








* Ap explanation of the manner tn whi h “these dyuree are made up will be 
found on page 740 of our issue of Ortober 14, 1033 


OVERSEAS RAILWAY RECEIPTS. 













e i Gross Receipts Grosa Agyregate 
£ # ss tur Week. Receipt. 
Name, z = if 
el wa az 1933. | + oF - 1933. | + or 
INDIAN. 
| 1933. , Rs. Ra. Rs. | Rs. 

Agsam Bengal ...... | 29 Oct. 21 1,330 3,35,300 + 13,581] 88,28,317 — 2,83,439 
Bann Lt. Ky. ...... | 30 28 202, 56,600 + 25,500} 11,52,800 + 1,70,100 
Benwul& N.Western | 4 28 2,112; 5,37,538|+ 16,372) 21,34,759+ 18,533 
Bengal Nagpur .... | 27 14 3,269 14,00,090|+2,61,626| 3,68,91,881 + 16,21,904 
Bombay, Bar.& 0.1. | 32 Nov. 11 3,089 20,36,000]— 26,000} 6,08,37,000 + 20,30,000 
Madms & 8. Mahr. | 30 |Oct. 28 3,230 11,36,000/— 15.983] 4,32,36,342 + 20,10,260 
Ronilk'd& Kumaon | 4 | 28! 546 89,496)— 5,972 3,65,346) — ¥ 
South Indian ....... | 29 21' 2,528 +9,49,439]—1,18,372] 3,08,38,281 — 6,64,981 


















—_ 
1933. | | $ 3 $ 
Canadian National | 45 |Nov. ia| 23755 3,038, 114'+ 27, 487’ 129,073,327 — 13,166,056 
Canadian Pacific... | 45 14!17024! 2,281,000,— 99,000 98,663,000\— 9,740,000 
SOUTH AMERICAN, 
Antofagasta (Obili , 1933. £ \ £ | £ ' £ 
and bolivia)...... 46 \Nov. 19 804! 12,080 + 3.460 494,680 + 21,580 
Argentine N.K. ... 20 18 783) 9,900 — 2,300 210,800 — 38,100 
Argentine Trans.... | 20 18111! 1,220 + 1,220 21,740 + 21,740 
B A. wud Pacific ... | 20 18 2,806' 90,000 — 4,000) 1,809,000 — 129,000 
B.A. Central ........ 20 See 9,298 + 1,380 207,330 + 10,470 
B.A. Gt. southern | 20 18 5,076; 181,000 — 5,000 3,378,000 + 183,000 
B.A. Western ...... | 20 18 1,926) 66,000— 2,000 1,169,000 — 41,000 
Central Argentine . | 20 18 3,700, 172,000 — 2,000 2,990,000 — 727,000 
Central Uruguayan | 20 18 273 20,946 + 1,574, 311,746 8,673 
C. Ung. (Bast Ext.) | 20 18 Sill 4,255 + 255 58,066 —- 2,530 
CO. Ung. (N. Exv.).. | 20 18 185! 2,279 + 128! 335,269 — 1,579 
O. Urg. (W. a 20 18 211) 1,694 + 142! 28,081 + 413 
Cordoba Central... | 20 18 1,218) 41,000 + 1,000 893,000 — 25,000 
Entre Hives ..... 20 18 $19) 15,400 + 100' 289,000 — 44,800 
G. Westn. of Brazil 46 18 1, 072\ 14,700 — 5,100 456,500 + 1,100 
Leopulidina.......... | 46 ae 24,311 — 4,355) 1,140,721/— 232,489 
Leopoldina Termnl. | 46 18... 'Ms285,000 + 27,000 12,915,000 + 740,000 
Nitrate . 104+ 15| 407, 5,325 + 4,102 117,915 + 79,263 
Paraguay Central. | 19 li} 274) = 3,410 — 64,440) + 8,750 
Sulvadof..........00. 20 18 100; 943— 950 19,176;— 14,023 
San Paulo ........... | 45 12 1534! 32,324 — 7,817) —:1,451,411/+ 205,190 
Cuited of Havana | 20 18 1,367 12,735 — 1,339 252,067/— 36,431 
t Moutas 
OTHER OVERSEAS. 
Egyptian Delta | ee | { £ | £ £ | £ 
Light Railways.. | 30 |Oct 622! 10,316: — 534 119,375 — 16,740 
Egypuian Markets. | 45 Nov. i6| oes 2,017 + 85! 71,955 +- 83 
Ur.suulin.of spain | 45 ll} 104 Ps. 75,524 + 21,832 2,499,5/1 + 14,651 
Mexican Hailway... | 19 14|_ 485$ 187,000 + 12,000, _ 3,581,000 + 463,700 
TRAMWAYS WEEKLY GROSS ac 
| 1933. ; &£ £ £ 
Anglo Argentine ... | 46 Nov. 18 328) 57,501 — 7,951! 2, 643, 593 — 394,600 
B. Aires Lacrove ... | 20 mi. 6,329,— 3,485 120,031 68,351 
Burnley, Colve aud 
Nelson Jt. Trapt. | 1 18} 76 4,627) + 24 si 
Calcutta Tramways | 46 8 Pa. 115090) + 10,094 — 3,12,405 
Isle of Tuanuet Blec, | 45 int 2,818) + l47 143,986] + 1,1 
Liverpool Uorp...... | 33 14] 124] = 27,270)— 92 918,037] — 7,410 
Madras Electric ... |10}4 15 Rs. 56,303,4 3,854] 1l,l5,405}+ 41,543 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 









































Net Profit Appropriation. Corresponding 
—— After Amount _ Period Last 
oe Year iam a — Dividend. _——eo Year. 
Ending.) Last | Deben- | Distri- || Prefce.| Ordinary. Ramee. 4 Saianes . 
Account. iia Restieen Deprecia- |Forward. Net Divi- 
Interest. Amount Amount. | Rats, | “Se. Profit. | dend. 














£ £ £ £ £ o%, £ £ £ o%, 
Banks. 
English, Scottish and Aus- 
tralian —_ setteeeeeseeees June 30 274,854; 219,327) 494,181 _ 150,000 5t 70,000} 274,181}} 147,719 57 
reweries. 
Ansells Brewery ............ Sept. 30 265,452} 142,108! 407,560)} 17,500 80,000 10 44,000} 266,060}} 121,151) 10 
Archibald Campbell, Hope 

SE cian donsscesunesecs Sept. 30 7,595 14,492 22,087 3,850 6,000 10 5,000 17,237 10,868} 10 
Hull Brewery ..............00++ Sept. 30 49,423 57,766} 107,189 9,100 31,500 11} 20,000} 45,589 59,886} 113 
Morgans Brewery .............. | Sept. 30 44,003 43,270 87,273)]| 13,800 22,536 123 7,000} 43,937 51,624} 124 
a ey i Masiatianaana Sept. 30 11,354 58,094 69,448 4,020 32,421 183 21,000} 12,007 56,251] 17% 

inancial Land, &c. 
———- Invest. Trust | Nov. 11 19,525 58,827 78,352 ih 46,875 6} 7,723} 23,754 51,421 z 
otels, Restaurants, &c. 
Grand Hotel, Manchester Sept. 30 6,720 4,447 11,167 1,688) 2,000 lot | ee 7,479 3,352} 10t 
Palace and Derby Castle ... | Oct. 31 5,431 12,965 18,396 3,000 8,250 74 | 1,750 5,396 11,130 6 
Iron, Coal and Steel. | | 
Fairfield Shipbuilding and l | | 
Engineering.................. June 30 23,407|Dr. 23,387 20 er | 5 Cl } 20}|Dr 79,825 
anor Oe.) ON OD.. cccccccce June 30 102,605 1,659} 104,264 wads aa 104,264 1,198 
otor and Cycle. 
Dennis Bros. ...........sees00s Sept. 30 99,135 83,816} 182,951 ae — 100 | 1,000} 106,827 79,638] 100 
Enfield Cyclo .......s.sceseee0e Aug. 31] 31,318} 21,166} 52,484 { 108d 12,656 74 | 37,109]] 4,046 34 
cee July 31] Nil 72,301] 72,301 23,206] a | 49,095||Dr244953 
Rubber, &c. 
Asahan Rubber ............... July 31 270 1,288 1,558 ee saa 1,558||Dr. 6,496 
Bantam (Java) Rubber...... June 30 4,623|Dr. 2,113 2,510)| | Wao Hl aud 2,510}|Dr. 4,838 
Bukit Pulai Rubber ......... June 30|Dr. 953|Dr. 530|Dr. 1,483)) us Dr. 1,483\|Dr. 190 
Langkapowra (Sumatra) 

I cans cc menseusi June 30 6,086|Dr. 2,067 4,019) ea 4,019]| Dr. 4,198 
Lenggeng Rubber ............ July 31 3:706|Dr. 1,603} 2.103}! a 2:103 583 
Malaya General Co. ......... Aug. 31 14,379 2,236 16,615 5,847 3 10,768 792 
Singapore Para Rubber ... | June 30 6,513|Dr. 1,426 5,087! ais 5,087||Dr. 2,133 
Sumatra Para Rubber ...... June 30 6,887 1,750 8,637 ie 8,637)||Dr. 4,185 
United Temiang (F.M.S.)... | July 31 12,441 258 12,699 12,699||Dr. 606 

Shops and Stores | 
. | 
Timothy Whites (1928) ... | Sept.30| 14,034] 136,937] 150,971||_... oe I | 20,269| 118,754] { 14} 
Tea. 
Ravale Tea Estates ......... June 30 939 2,776 3,715||—... ms = " 3,715}| Dr. 2,356 
mways and Omnibuses | 
Belfast Omnib Sept. 30 1,259| 14,163} 15,422 9,060} S(a) 6,329}  2,346]| 15,422 
TRAMIDUB sc cccccccccce sept. 76 ’ ’ se 1,687 224(b) ’ “> tae 
Trust. 
Second Anglo-Celtic Trust... | Nov. 1 8,056} 12,762)  20,818)| 11,438 1517) 1 vee 7,863)! 15,669) 2 
Stockholders Investment ... | Oct. 31 13,308 5,764 19,072|| 5,063 a ee oe 14,009 14,837}... 
Tien Sesetie Trust ......... Oct. 31 10,624 22,260 32,884 22,719 ea wae a 10,165}} 27,390 
her Companies. 
Avon India Rubber .......... Sept. 30 12,252} 40,577} 52,829 | 1,332} 23,747 8 | sas 27,750|} 46,593) 6 
British Cyanides............... June 30 3,500 12,725 16,225;}} 1,512)f 7,140)4 a 5,000 2,573 ks | 
CSP ORE OO. <...000s00cc0cecces Sept. 30 6,589 43,113 49,702|| 19,500 18,000 6 3,000 9,202 50,000 73 
Delaney (John), Ltd.......... July 31 3,046 1,214 4,260 aed ‘in as | 3,000 1,260 ZGSR  «c. 
Grosvenor Electric Batteries | June 30 861 3,581 4,442 rs 3,992* 5 450}} 12,106} 10(t) 
Lloyds Packing Warehouses | Sept. 30 45,707 41,172 86,879}| 11,980 25,916 5 48,983); 34,444) 5 


Paterson, Laing and Bruce | July 31 |Dr. 80,362 3,636! Dr. 76,726 Dr76,726)| Dr23,752 


Piccadilly Picture Theatre = ats 

(Manchester) ............... Sept. 30 3,851 933 4,784]) ... a - 1,392} 3,392); 6,488)... 
Proprietors of Hay’s Wharf | June 30 76,118} 225,516} 301,634); 89,400) 100,000 10 25,000} 87,234]; 208,808} 10 
Sage (Frederick) and Co. ... | Sept.30} =—-1,082/Dr. 29,207)Dr. 28,125), ... | a. (Dr. 30,000 1,875|)Dr.28459) 
Tobacco Securities Trust ... | Oct. 31} 126,338} 802,134) 928,472 ne 79,441 Darts) } 50,000 129,055 672.003 [= 
Stuttaford and Co............. Aug. 31(s}) 43,995 51,601 95,596|| 12,272 31,715 8 . sueosl 3oead* 5 
United Molasses ............... Sept. 30 |Dr1902283) Dr658,194|Dr2560477 vel i sn ‘aa Dr. Dr. 


2,560,477|| 1,129,610 


Wall Paper Manufacturers.. | Aug. 31| 263,991! 536,242 800,233] 60,000} { 0.00109 108,816] 261,417|| 501,229) 10 


(t) Capital bonus of one now ordinary share for every five shares held. + Free of income tax. * Interim declared March, 1933. 
(t) Includes percentage payable to Rock Investment Co. as financial advisers. (a) Ordinary. (b) Deferred. 
(c) “‘A’’ preference. (d) ‘ B” preference. (e) Preferred ordinary. (f) 10-971d. on 5s. deferred; 6-857d. last year. (8) 9 months. 





REPORTS AND NOTICES. 


MISCELLANEOUS. 


HUDSON’S BAY COMPANY.—The secretary of the Hudson's Bay 
Company announces that there is no foundation whatever for the 
report published in various newspapers (not in The Economist) to 
the effect that the company as purchased the central part of Jan | gan the boars recommendation, vo wind up the company 
templated by the company. voluntarily. It is stated that negotiations to reorganise the 

; | American company would be greatly protracted and that supplies 

ROCHDALE CORPORATION 3} PER CENT. REDEEMAELE STOCK | for the company’s markets would cease for many months as « 

1955-60.— Williams Deacon’s Bank Limited, give notice that in consequence. 


order to prepare the interest warrants, due January 1, 1934, on 
Rochdale Corporation 34 per cent. redec mable stock, 1955 60, the 
books will be closed from December 1 to 31, 1933, inclusive. 


WILLYS OVERLAND CROSSLEY, LTD.—The directors announce 
that an extraordinary general meeting will be held on December 14, 
1933, to consider as a special resolution a proposal that the company 
be wound up by the Court. Notices have also been iss ed for an 
extraordinary general meeting to be held immediately bh -reafter 
(subject to the defeat of the foregoing resolution) to consider a 
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COMMERCIAL REPORTS. _ 


MARKET SUMMARY. 


There has been no general improvement in prices at the principal 
international commodity markets. A survey of the trend of 
quotations in this country during the week ended Wednesday last 
reveals a slight advance in the prices of maize and wheat. Raw 
sugar has also been a little steadier. On the other hand, Argentine 
beef, and butter and cheese recorded a downward movement. 
Among textiles, fibres, raw cotton and flax are lower on the week, 
but hemp has been steadier and wool advanced further. Among 
non-ferrous metals, spelter was again cheaper owing to the disagree- 
ment among the members of the Zine Cartel concerning a reduction 
in the output quota. Copper failed to recover, but lead and tin 
show a slight advance on the week. The forced depreciation of 
the gold value of the United States dollar failed to stimulate a rise 
in the prices of primary products in that country. On the contrary, 
the majority of commodities recorded a decline in value during the 
past week. The news from various industrial centres in this 
country remains on the whole encouraging, as will be seen from our 
Monthly Trade Supplement published with this week's issue. 


THE COAL TRADE. 


SHEFFIELD.—Conditions in the South Yorkshire coal field are 
a shade better and the outlook appears to be improving. Prices 
are firm all round with a hardening tendency. The export position 
is unchanged. Prices of best steams are 16s. 6d. to 17s. f.o.b. 
The call for fuel from industrial works increases. Sales of house 
coal have been low for November, particularly best sorts. The 
blast furnaces are taking the whole output of the coke ovens and 
the price is firm at 13s. at ovens. Best South Yorkshire house 
coal is quoted at from 22s. to 24s. at pits. 


WORKINGTON.—Slow progress is being made in the coal trade, and 
demand is met without any difliculty whatever. There is a firmer 
tone in the Irish market, but this is due entirely to the fuller business 
forthcoming from Ulster merchants. Free State orders represent 
only a meagre tonnage. Landsale is picking up fairly well and, as 
heretofore, small coal for coking and steam raising purposes in 
Ireland as well as in West Cumberland is in short supply. Prices : 
Best round, 22s. 6d.; washed doubles, 21s.; washed singles, 19s., all 
f.o.b.; smalls, 16s. 6d. per ton; best house coal, 31s. 8d.; and house 
nuts, 30s. at station; gas coal, 28s. per ton; local coke is from 
16s. 6d. to 17s. 6d. per ton. 

NEWCASTLE-ON-TYNE.—The Northumberland position  con- 
tinues firm, particularly for sized coals and smalls, which are difficult 
to obtain for any position. The collieries which ship at Blyth are 
fully stemmed with screened trade, but the Tyne prime group would 
be glad of a little more trade. In Durham the inland demand from 
the iron and steel trade for coking coal continues on much better 
lines, but export trade is making little headway. The situation in 
better class brands of bunkers is slightly better, and higher prices 
are being demanded, but all second classes are being offered freely 
at minimum prices. NorRTHUMBERLAND.—D.C.B. screened steam, 
14s. : smalls. 10s.; Howards Bentinck Newbiggin, screened, 13s. 3d. : 
smalls, 9s. 6d.; Tyne Prime, large, 13s. : smalls, 10s.; Hartley Main, 
large, 13s.: smalls, 10s. Dursnam.—Lambton South Hetton, 
screened steam, 15s. 2d. : smalls, lls. 2d.; Wear Special, unscreened 
gas, 15s. 2d. : second class gas, 13s. 2d.; Holmside, Ryhope, Boldon 
unscreened, 14s. 8d.; coking, unscreened or smalls, 12s. 8d.; Prime 
unscreened bunkers, 13s. 9d.; second class unscreened bunkers 
13s. 5d.; prime foundry coke, 18s. 6d.; Newcastle and District Gas 
coke 20s. 

GLASGOW.—The market maintains a firm tone. Supplies are 
readily taken up in the shipping areas, and it seems likely that a 
quite substantial increase in the quarter’s output quota will be asked 
for and granted. Screened steam coal and washed smalls are the 
strongest features. Lanarkshire is benefiting to some extent from 
the seasonal expansion in domestic and public utility needs, but is 
less well placed than the east country areas, although here also 
washed nuts are scarce and prime splint is well booked. Shipment 
prices (f.o.b. district ports) :—LANARKSHIRE.—Ell best, 14s. 6d.; 
splint best, 16s.; splint second, 14s. 9d.; navigation, 14s. 3d.; 
navigation second, 12s. 9d.—13s.; Hartley, 15s. 6d.; steam, 13s. 3d.; 
trebles, 14s. 6d.; doubles, 13s.—14s. ; singles, 13s. ; pearls, 12s. ; dross, 
9s. 9d. Fire.—Unscreened navigation (best), 13s. ; first-class steam, 
14s.; third-class steam, 12s.—12s. 6d.; trebles, 15s.-19s.; doubles, 
13s.—-14s. 6d.; singles, 12s. 9d.; pearls, lls. 9d. Lornians.—Prime 
steam, 13s.—14s.; secondary steam, 12s. 6d.; trebles, 15s.—15s. 6d. ; 
doubles, 13s. 6d.; singles, 12s. 6d.; pearls, lls. 6d. AyRsHIRE. 
Unscreened navigation, 14s.; jewel, 15s.; steam, 12s. 6d.; trebles, 
15s.; doubles, 13s. 9d.; singles, 12s. 6d.; pearls, 11s. 3d.; dross, 9s. 

CARDIFF.—Under a decree issued by the French Government, 
coal, coke and patent fuel imports for December will be reduced by 
10 per cent., and it is estimated that the effect of this decision will 
be to curtail foreign supplies of these fuels by 120,000 tons. The 
reduction in the case of the United Kingdom will be about 50,000 
tons, and in the case of South Wales approximately 30,000 tons. 
In November the quota was 65 per cent. of the monthly average 
imports in the three years 1928-30, and under the new decree it will 
be just under 60 per cent. On the other hand, a fair number of 
contracts for deliveries over next year have been placed during the 
past few days, including 235,000 tons for the Portuguese State 
Railways, 12,000 tons for the Egyptian Delta Railways, and 10,000 
tons for Egyptian Tramways and Power House Authorities. Current 
business has been very quiet, and there has been practically no 
movement in prices. With the closing of the Canadian season 
shipments at Swansea are less active, but business in the anthracite 
trade continues much more favourable than that in steam coals. 
Best large classes are in abundant supply, but the position of Mon- 








mouthshire grades is slightly improved. Sized and washed grades 
are the firmest feature of the market. The following are the current 
approximate quotations :—Best Admiralties, 19s. 6d.; seconds, 
18s. 9d. to 19s. 6d.; best drys, 18s. 6d. to 19s.; Black Veins, 18s. 3d. 
to 18s. 6d.; Western Valleys, 17s. 9d. to 18s.; Eastern Valleys, 
17s. 3d. to 17s. 74d. ; best small steams, 13s. 6d. to 14s. ; coking smalls, 
13s. 6d. to 13s. 9d.; cargo smalls, 11s. 6d. to 12s. 6d.; anthracite 
best, large, 36s. to 38s. 6d.; Red Vein, large, 22s. to 25s.; machine- 
made cobbles, 37s. 6d. to 48s. 6d.; French nuts, 37s. 6d. to 48s. 6d.; 
stove nuts, 36s. 6d. to 45s.; rubbly culm, 9s. 6d. to 11s.; special 
foundry coke, 32s. to 36s.; patent fuel, 21s.; pitwood, ex ship, 21s. 
to 22s. 6d. 


IRON AND STEEL. 


MIDDLESBROUGH.—Activity in this area has been maintained, 
and the weekly output of pig iron and steel will be considerably 
increased by the blast furnaces and steel furnaces which have 
recently been put into operation. It is reported that steel makers 
have covered for a fairly large quantity of scrap. The recent 
orders for tram and other rails are very welcome, and the ship 
building orders which have been placed elsewhere recently will, 
it is hoped, have an effect on this district. With regard to Cleveland 
foundry pig iron, the make is being fully taken up and there are 
only comparatively small quantities in stock. It is reported 
here that Midland iron is competing very strongly against Cleveland 
iron for any export business. Meantime, for home use the price of 
Cleveland No. 3 foundry pig iron is based on 62s. 6d. per ton delivered 
locally, with the usual differences for delivery farther away. The 
hematite market is improving steadily, and if the demand for home 
use continues to expand it is thought likely that further furnaces 
may have to be started on this class of iron. To home users the 
price is 62s. 6d. per ton f.o.t. at maker's works. A few parcels are 
being shipped to Italy and other foreign destinations against sales 
made some time ago, but it is reported that owing to the compe- 
tition of Continental producers new business is extremely difficult 
to secure. Blast-furnace coke is very firm at 17s. 6d. per ton 
delivered at the furnaces here, whilst for best Bilbao rubio sellers 
are not prepared to quote less than 16s. 6d. per ton c.i.f. Middles- 
brough. 


SHEFFIELD.—Active conditions continue in most branches of 
iron and steel material; in some directions turnover is still expand- 
ing and the general outlook is better than ever. Revival is marked 
in steel sheets, basic semi-steel, cold wrought steel, and stainless 
steel. The rolling mills are busier than at any time since 1920, 
some of them working at full capacity. A batch of orders for railway 
tyres, axles and springs is exceptionally welcome, as this department 
has had little to do for twelve months. Orders from the shipyards 
are unsatisfactory although a shade better. Steel makers are 
realising that their materials will cost them more in the future, 
which means advances of selling prices. Such materials as scrap 
and various alloying motals have gone up substantially, and it is 
expected that fuel will cost more next year. Whether the upward 
movement will prove beneficial or harmful only experience can 
determine. The limit to the demand for basic steel does not appear 
to have been reached and there is a call for Bessemer basic steel, 
only produced on the Continent. Works for making such steel 
in this country are being erected in Northamptonshire. Trade 
in the better qualities of open-hearth steel is expanding nicely. 
Export trade is better but not yet satisfactory, and firms doing 
overseas business are uneasy on account of exchange fluctuations 
abroad. In fact the clouded international situation is causing 
anxiety and tending to check forward buying and selling. Brisk 
business is reported in various hand tools and the cheapest classes 
of cutlery and electro-plate. Better qualities are selling more 
freely than a year ago. 


WORKINGTON.—The improvement in the North-West Coast 
hematite pig-iron trade is maintained. The demand from the 
Midlands and South Wales that has increased so steadily during 
the last two or three months is now spreading to the Continent, 
where the hematite of this district is required for special castings. 
In all save the Scottish market makers are recording good progress 
and an expansion of the make is urgently needed. For technical 
reasons, however, no additional furnaces can be lighted until the 
turn of the year, and meantime there come periods when the steel- 
works associated with the furnaces have to be laid off so that the 
whole of the output may go to users outside the district. In these 
circumstances the advance of prices by one shilling per ton causes 
no surprise, and a further appreciation of values is expected in 
January. Bessemer mixed numbers are quoted at £3 10s. per ton 
at Glasgow, £4 2s. at Manchester, £4 4s. 6d. at Sheffield, and 
£4 5s. 6d. at Birmingham, and low-phosphorus iron at from 2s. 6d. 
to 5s. per ton above these figures. Malleable iron is an improvin 
Midland trade at £5 15s. per ton delivered at Birmingham, an 
there is a somewhat better demand for manganese alloys, though 
ferro is still being sold from stock at £10 15s. to £11 5s. per ton 
home. Steelmakers have on their books orders that will enable 
them to keep their mills in engagement for four months to come, 
but continuous operation of the rail, slab, billet and bar-rolling 
mills will not be possible until the make of pig iron is heavier, 
Native ore, at from 16s. to 18s. per ton, is in steady local request, 
and though Scottish and East Coast needs are small, it is believed 
that production will be heavier after the end of the year. 


GLASGOW.—The comparatively large amount of new work placed 
with Clyde shipyards at the end of last week and during the present 
week has done much to improve the outlook in Glasgow and the 
West of Scotland generally, although there are still many vacant 
berths. Steelmakers have at present enough work on hand to 
keep plants operating till about the end of the year and there is 
every prospect that the additional orders for shipbuilding material 
now required will ensure @ continuance of regular employment for 
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many months. There has been more competition from Continental 
makers of semis recently, but in most instances the difference 
between home and Continental prices is only a matter of shillings 
and home makers are able to obtain the bulk of the orders. In 
the sheet trade export demand is still quiet and while home business 
is satisfactory it is not sufficient to keep mills fully employed and 
there are fewer mills operating this week. 


CARDIFF.—The position in the South Wales tinplate trade is 
practically unchanged. Some uneasiness exists owing to the 
dumping of German tinplates in Continental and other markets 
and to the increasing competition of American manufacturers as 
the result of the depreciation of the dollar; but so far there has 
been no appreciable contraction in foreign demand. Prices are 
steady at 16s. 9d. to 17s. 3d. per basis box, and the demand in the 
home market continues to show expanding tendencies. Galvanised 
sheets are firm at from £11 5s. to £11 15s. per ton f.o.b. and steel 
bars at £5. Shipments from Swansea last week slumped rather 
heavily, totalling only 51,544 boxes, compared with 134,975 boxes 
the previous week, and stocks have accordingly jumped from 
85,702 boxes to 132,234 boxes. 


OTHER METALS. 


TIN.—Sales on the London Metal Exchange: 485 tons on 
Monday, against 625 tons last week; 410 tons on Tuesday, against 
505 tons last week; and 285 tons on Wednesday, against 750 tons 
last week. The New York quotation on Wednesday was 55-80 
cents per lb., against 55-80 cents a week ago and 48-75 cents 
a month ago. Wednesday’s official closing quotation in London 
for standard cash was £227 7s. 6d. to £227 10s., compared with 
£226 15s. to £227 last week. Stocks in London and Liverpool at 
the end of last week were 10,996 tons, a decrease of 258 tons on 
the week. 

COPPER.—Sales on the London Metal Exchange: 1,400 tons on 
Monday, against 500 tons last week; 725 tons on Tuesday, against 
900 tons last week; and 800 tons on Wednesday, against 1,650 
tons last week. Domestic spot was quoted 8-25 cents per lb. 
in New York on Wednesday, against 8-00 cents a week ago and 
8-25 cents a month ago. Wednesday’s official closing price for 
standard cash in London was £29 7s. 6d. to £29 8s. 9d., compared 
with £29 7s. 6d. to £29 8s. 9d. a week ago. Stocks of refined copper 
in British official warehouses at the end of last week, at 24,988 tons, 
show a decrease of 271 tons, and stocks of rough copper, at 7,806 
tons, remain unchanged. 

LEAD.—Sales on the London Metal Exchange: 50 tons on 
Monday, against 50 tons last week; 200 tons on Tuesday, against 
1,350 tons last week; and 800 tons on Wednesday, against 1,900 
tons a week ago. The New York quotation on Wednesday was 
4-30 cents per lb., against 4-30 cents a week ago and 4-15 cents a 
month ago. The official closing quotation in London on Wednesday 
for soft foreign was £11 3s. 9d. for shipment during the current 
month, compared with £11 last week. 

SPELTER.—Sales on the London Metal Exchange: 125 tons on 
Monday, against 900 tons last week; 250 tons on Tuesday, against 
350 tons last week; and 400 tons on Wednesday, against 1,000 tons 
a week ago. Wednesday’s quotation in East St. Louis was 4-50 
cents per lb., against 4-50 cents the week before, and 4-75 cents 
a month earlier. Wednesday's official closing quotation in London 
for “‘ good ordinary brands’ was £14 8s. 9d. for shiprnent during 
the current month, against £14 10s. last week. 


OTHER NON-FERROUS METALS.—Among other 
metals, aluminium was again quoted at £100 per ton. 
unchanged at £225-£230 per ton. Quicksilver was again quoted 
at £9 15s.-£10 per flask of 76 lbs. Foreign antimony was quoted 
at last week’s price of £26 15s.-£27 5s. per ton. Platinum, at 
£7 15s. per ounce, shows no change on the week. 


TEXTILES. 


THE COTTON TRADE.—Manchester.—Trading in the market 
during the past week has been on a rather reduced scale compared 
with earlier in the month. The feeling of uncertainty has increased 
and business has undoubtedly been checked by the dollar situation. 
Owing to the unsettled conditions, merchants have been afraid to 
operate. Cloth inquiry for India has kept up fairly well, but there 
have been complaints of offers being on a very low basis. Light 
bleaching descriptions have been sold for Calcutta, and some 
makers of fancies have done fairly well for Bombay and Amritzar. 
There has not been any favourable development in the offtake for 
China. Printed and dyed goods have been in demand for South 
America, and fine goods have been sold for the Continent, whilst 
heavy materials have been booked for the Dominions, especially 
South Africa. There has not been very much activity in home trade 


Cotton Prices. 
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' Ocrrespondi 
1933. Date, ” 
Nov, | Nov, | Nov. | Nov. 
1 |g. | as. | 22. |} 2952+] 1932 
d. a. a. a. Bm 
Haw Cotton—Mid. American ...... per lb. | 5-48 | 5-25 | 5-24 | 5 06 || 4-97 | 5 50 
‘ Sakellaridis Fully Good Fair 
Egyptian per lb. | 7-21 | 7-07 , 7-07 | 6-80 |] 7°40 | 7-66 
Yarns—32's twist... perio. | 98} 98 |) oR] OR I] Ook T 98 
” 40'S Weft .........eseeeeseeees per Ib, 9 oR 93 | 698 9 94 
» 60's twist (Egyptian) ...... perlb. | 16 164 | leh | 16% |} 158] 153 
32-in. Printers, 116 yds., 16 by 16, 32’sand | a. d.|a.d./e.d.]s.d. |] sd. jad. 
ON an nee ace iccsnscaeuasevipus cel 16 10 |16 8/17 0.17 O}j18 0 (19 1b 
36-1n Shirtings, 75 yds., 19 by 19, 32's and | 
pee lace sien 20 10 [20 8 21 0/21 0}]19 9/20 9 
38-in. ditto, 38 yds., 17 by 16, 10 Ib....... [10 6 110 § 10 6 \10 6 ||11 1{\11 0 
39-in. ditto, 374 yds., 16 by 15, 83 1b... | 9 419 3:9 4 | 9 4}/911 | 9 10 





circles. The yarn market has continued generally firm. Great 
interest has been shown in the further attempts of American spinners 
to improve their margins by price control. Business has been 


rather patchy. Medium Egyptian qualities have been sold rather 
more freely for Germany. 


THE WOOL TRADE.—Bradford.—The opening of the sixth series 
of London sales last Tuesday with an all round advance of 15 per 
cent. on the previous auctions has exerted a firming influence on 
every other section of the wool market. The advance in some 
descriptions of wool may not have been quite as much as was 
expected, and no description has exceeded the advance in tops during 
the interval, though medium crossbreds are 20 per cent. dearer. 
Perhaps the most striking reaction to London is the better tone in 
Australia. Before the London auctions commenced private cables 
suggested slight irregularity, some being to the effect that prices 
were steady and buyers more cautious. Yesterday the wording of 
the messages indicated a firmer tone and more buying. It is 
understood that some Bradford importers who had been able to 
pick up in Sydney and Melbourne earlier in the week have since 
been unable to get anything in either of those centres at the limits 
they had sent out, and the cost of wool bought in Australia to-day 
is equal to 38d. for warp 64's tops. In this market some very 
encouraging deliveries are being made in all qualities of tops. 
Some firms handling both merinos and crossbreds state that their 
deliveries during the past month have been exceedingly large, and 
they are expecting this big consumption to continue. ‘The demand 
for medium crossbred tops is steadily improving, these being wanted 
chiefly for the home trade in substitution for finer sorts. Spinners 
are still rather cautious about buying, chiefly because any purchases 
now made would be largely speculative, but there is a very big 
output of yarns, and manufacturers are doing all they can to educate 


wholesale and retail houses to the higher scale of values which hag 
come into force. 


THE GRAIN MARKETS. 


WHEAT.—While the international wheat situation has under- 
gone little change during the past week, the tendency of prices 
has been a little steadier, partly owing to a decrease in selling 
pressure. The market in wheat is now affected to some extent 
by crop news from the Southern Hemisphere. The latest official 
estimate from Australia indicates a probable yield of from 155 to 
165 million bushels, as compared with 204 million bushels harvested 
last year. No official estimate is as yet available for Argentina, 
but the crop appears to be satisfactory. The United States winter 
crop has suffered from lack of rain in some districts, but European 
crops appear to be in a generally satisfactory condition. Quotations 
in the United States have moved within narrow limits. The further 
depreciation in the gold value of the dollar has failed to bring about 
an increase in wheat prices. According to Mr. G. Broomhall, total 
shipments during the past week were 1,268,000 quarters, against 
1,183,000 quarters in the preceding week. On Wednesday, 
** December "' futures were quoted in Chicago at 874 cents per bushel, 
against 89} cents the week before, and 88 cents a month ago. 
Quotations in London, Wednesday: No. 1 Northern Manitoba, 
Vancouver, ex ship, 27s. 3d. per 496 lbs., against 26s. a week ago; 
No. 2 Northern Manitoba, Vancouver, ex ship, 26s. 1$d., against 


25s.; No. 3 Northern Manitoba, Vancouver, ex ship, 25s. 3d., 
against 24s. 6d.; Australian, ex ship, 24s. 6d., against 25s. a week 
ago. 


FLOUR.—North American shipments were 119,000 sacks in the 
past week, as compared with 99,000 sacks in the previous week. 
Wednesday's London quotations were: Straight run, delivery 
country, 23s. per 280 lbs., against 23s. last week; delivered London, 
22s., as compared with 22s. a week ago. Manitoba patents, ex 
store, 22s. 3d. to 24s. 3d., against 22s. 6d. to 24s. 3d. Australian, 
ex store, 17s. 9d. to 18s. 6d., against 17s. 9d. to 188. 6d. 


BARLEY.—** December ”’ futures were 34} cents per bushel in 
Winnipeg on Wednesday, against 36 cents last week and 34 cents 
@ month ago. Quotations in London on Wednesday were : 
‘*‘ English malting,’’ f.o.r., per 448 lbs., 30s. to 50s., against 30s. 
to 50s. a week before. 


OATS.—On Wednesday, ‘‘ December’’ futures were quoted at 
344 cents per bushel in Chicago, against 34; cents a week ago and 
374 cents last month. Quotations in London, Wednesday : * River 
Plate,”’ landed, 15s. 6d. per 320 Ibs., against 15s. 3d. a week ago; 
‘** River Plate,” ex ship, 14s. 6d., against 14s. 3d.; “* Chilean White,” 
landed, 18s. to 18s. 6d., against 18s. 3d. to 18s. 9d. a week earlier. 


MAIZE.—‘* December "’ futures were quoted on Wednesday at 
46% cents per bushel in Chicago, against 474 cents a week ago and 
47% cents on the corresponding date last month. Quotations in 
London, Wednesday : “* Plate,’’ landed, 19s. 9d. per 480 lbs., com- 
pared with 18s. 3d. last week; “* Plate,’ ex ship, 18s. 9d., as against 
17s. 3d.; ‘* Plate,’’ December—January, 18s., as against 17s. 
Yellow maize meal, ex wharf, was quoted at £5 10s. per ton, against 
£5 5s. to £5 7s. 6d. per ton a week ago. 


COMPARATIVE AVERAGES OF GRAIN.—The following table gives 
the estimated sale of home-grown wheat during the harvest years 
1933-34, 1932-33, 1931-32, 1930-31 :— 




















| 1933-1934. | 1932 1933. | 1931-1932. | 1930-1931. 
Estimated sales of home-grown 
wheat—- Cwts. Cwts. Cwte. Cwts. 
ee 257,789 313,073 73,670 145 502 
12 weeks to Nov. 18 .........00. 4,083,471 3,161,241 897,431 1.719,596 
Average price of English wheat per e. 4. 8. d. 8. d. 8. d. 
Nia cnccnctcieyuteranensiennmenawanes 4 7 5 § 6 10 6 7 
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The following is a statement showing the Quantities Sold and 
the Average Price of British Corn in the past two weeks, and for 
the corresponding week in each of the years from 1929 to 1932 :— 


QUANTITIES SOLD. AVERAGE PRICE PER OWT. 















Week ended 

Wheat. | Barley. | Oats. Wheat. | Barley. | Oats. 

Owts. Owts. Owts. aa 8. 4. s. d. 
Bev. 22, BGSS ..cccccc00 256,735 447,872 40,752 4 8 9 5 5 4 
Bee. BB, IDSS 200.0000 257,789 450,315 45,960 4 7 9 4 5 5 
BOS. BR, BBBD onccccccee 231,816 477,980 59,068 9 6 9 5 7 5 
Nov. 15, 1930. 124.662 456,923 46,189 6 9 9 8 5 ll 
Nov. 21, 1931... 73,670 501,688 55,803 6 10 » 2 7 0 
OV. BB, BBSS. .n0000000- 313,073 408,724 57,531 5 5 v S$ 5 1l 


AMERICAN WHEAT MARKETS.—The following table shows wheat 
quotations in recent weeks, with comparative figures for 1931 :— 











| 
7 . Jan. 2, | Jan. 4, | Nov. 23,) Jan. 4, | Nov. 15,)Nov. 22, 
wnaas Posen. 1931." | 1932." ] 1932. || 1933." | 1933 || 1933. 
Winnipeg (No. 1 Manitoba) 
—Nenta per 60 Ib. ......... 66} 62% 453 46} 644 63% 
Obicago (No. 2 Winter}— 
Cents per 60 Ib. ............ 79% 55% 422 463 89t 87} 


The visible supply of wheat in Canada, at 115,765,000 bushels, 
shows a decrease on the week of 2,320,000 bushels. Supplies a year 
ago stood at 103,989,000 bushels. 


OTHER FOODS. 


SUGAR.— Although raw sugar prices recovered a little from the 
low level reached last week, a definite upward movement was 
prevented by renewed selling, especially in the United States. The 
spot price of raw sugar in New York on Wednesday was 3-15 cents 
per lb., as compared with 3-20 cents per lb. on the corresponding 
day last week and 3-30 cents per lb. a month ago. Wednesday's 
sales of raw sugar in London included ‘“ December delivery” at 
4s. 4}d. to 48. Sd., against 4s. 3d. to 48. 4d. The movements of raw 
sugar in London and Liverpool last week were as follows :— 





Imports. Deliveries. Stocks. 
1933. 1932. 1933. 1932. 1933. 1932. 
Tons. Tons. Tons. Tons. Tons. Tons. 
London.. 1,005 3,918 1,443 1,193 18,263 14,083 
Liverpool......... 31,941 33,352 14,183 14,316 126,639 99,735 
Total 32,946 37,270 15,626 15,509 144,902 113,818 





Last week . 28,136 23,292 15,706 15,546 127,582 92,057 


COFFEE.—The New York coffee market has been a little firmer as 
a@ result of the depreciation in the gold value of the dollar. On 
Wednesday, Rio No. 7 (cash) was quoted at 7} cents per lb., as 
compared with 7} cents per lb. last week and 7 cents per lb. a month 
ago. At the auctions in London finest qualities were bought readily 
at steady prices, but the demand for inferior grades was poor. 
Last week’s movements of coffee in London were as follows: 
Brazilian, landed, 31 bags; delivered, for home consumption, 29 
bags; exported, 30 bags; stocks, 26,202 bags, against 5,868 bags a 
year ago. Central American, landed, 454 packages; delivered, for 
home consumption, 2,124 packages; exported, 2,149 packages; 
stocks, 67,145 packages, against 55,930 last year. Other kinds: 
Landed, 9,604 packages; delivered, for home consumption, 2,505 
packages; exported, 661 packages; stocks, 100,234 packages, 
against 62,393 last year. 





COCOA.—The recent improvement in cocoa prices has given way 
to a renewod decline. The “spot’’ quotation in New York on 
Wednesday was 44} cents per lb., against 5 cents per Ib. on the 
corresponding day last week, and 44, cents per lb. a month ago. 
The London quotation for Accra, January-March, at 186. 6d. per 
50 kilos. c.i.f. Continent, shows a fall of 104d. per 50 kilos. on the 
week. Last week’s movements of cocoa in London were as follows : 
Landed, 354 bags; delivered, for home consumption, 5,940 bags; 
exported, 394 bags; stocks, 111,741 bags, against 113,817 bags a 
year ago. 


TEA.—The quantities catalogued for this week’s auction com- 
prised 53,324 packages of Indian and 17,491 packages of Ceylon 
tea. The feature of this week’s auctions has again been a good 
demand for common grades at firm prices. Better qualities, which 
have recently shown some deterioration in quality, have been 
irregular. The following table shows the average prices (compiled 
by the Tea Brokers’ Association) of tea sold in Mincing Lane on 
Garden Account during past weeks :— 


AVERAGE PRICE PER Lb. 

















Week ending Wortham Gouthorey Ceylon, | Java, |Sumatra. — Total. 

a. d. d. d. d. d. d. 

Nov. 17, 1932 ...... 9-23 7-28 11-34 6-34 5°36 6-16 9-54 
Oct. 26, 1933 13-76 13-14 16-98 10-77 10-62 11-32 14°38 
Nov. 2, ~~ 13-4 13°54 16-22 11-61 10-90 Nil 14-09 
Nov. 9, sp. sesene 13 13-20 16-20 11-75 10-56 10-79 13-90 
es  G secsie a, 13-49 15-81 11-73 10-52 11-2 13-75 








RICE.—The market in rice has been quiet. The “spot ’’ price 
was 7s. 6d per cwt. on Wednesday, as compared with 7s. 6d. per 
ewt. a week ago, while the forward quotations, at 6s. 6d. per ewt., 
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showed a fall of 6d. per cwt. on the week. Movements in London 
during the past week were as follows: Landed, 6 tons; delivered, 
522 tons; stocks, 2,833 tons, against 2,503 tons a year ago. 


POTATOES.— Potatoes are again unchanged in price, for supplies 
remain plentiful. At the London Borough Market, ‘‘ King Edward” 


sold at 4s. 6d. to 5s. 6d. per cwt., as compared with 4s. 6d. to 5s. 6d. 
per cwt. last week. 


SPICES.—The market in pepper has been steady. Spot pepper, 
“* Black Singapore '’ was quoted at 4}d. per Ib. on Tuesday, against 
4d. per lb. a week ago. Movements of pepper in London during 
the past week were as follows: Black, landed, 51 tons; delivered, 
22 tons; stocks. 426 tons, against 391 tons a year ago. White, 
landed, 388 tons; delivered, 54 tons; stocks, 1,656 tons, against 681 
a year ago. 

MEAT.—The movement of prices at the Smithfield market showed 
a further decline in the quotations for Argentine beef. Mutton is 
scarcely changed on the week. Wednesday's quotation for Argen- 
tine beef, chilled hindquarters, was 3s. to 3s.8d. per 8 lbs., as compared 
with 3s. 2d. to 3s. 8d. last week. New Zealand frozen mutton was 
2s. 10d. to 3s. 8d. per 8 lbs., against 3s. 2d. to 3s. 8d. a week ago. 
According to the Smithfield official market report, supplies during 
last week amounted to 9,091 tons, against 9,312 tons in the corre- 
sponding week last year. Imported beef, principally Argentine, 
formed 80-6 per cent. of the beef supplies, against 81-6 per cent. a 
year ago. Imported mutton, mainly from New Zealand, formed 
64-0 per cent. of the total supply of mutton and lamb, against 
69-5 per cent. in the same week last year. 


MISCELLANEOUS COMMODITIES. 


VEGETABLE OILS AND OILSEEDS.—Markets are still very much 
under the influence of erratic exchanges and the uncertain outlook, 
and business forward is thus obstructed. Crushers are satisfying 
their requirements by hand-to-mouth purchases and in respect 
of linseed have thus far taken but little interest in the new Plate 
crop. Shipments from Argentina continue, but on a smaller scale, 
and it is doubtful what balance of the old crop remains. The 
prospects of the growing crop in South America continue good 
and the earliest shipments are expected to take place towards the 
end of next month. The quantity now on passage to Europe is 
97,000 tons (including 36,500 tons from India), or 5,800 tons more 
than last week. Plate on spot and afloat is quoted £9 15s. while 
new crop is nominally £9 5s. January-February shipment. Calcutta 
is quoted around £11 and Bombay £11 5s. for shipment to January. 
Cottonseed is easy and black Egyptian down to £4 2s. 6d. to £4 5s. 
for shipment. Trade in vegetable oils is restricted. Linseed oil 
is in poor demand and prices barely steady with current values 
around £18 15s. per ton naked ex Hull for December delivery 
and £19 January-April. Cotton oil is dull and neglected, Crude 
Egyptian being available at £14 5s. and common edible at £16 15s. 
per ton naked ex Hull. Other seed oils are quiet and easier. 
Oilcakes are in improving demand and a shade firmer. 


HIDE, LEATHER AND ALLIED TRADES.—There has been no great 
activity in the hide and leather industries of late, but at the same 
time a steady day-to-day demand has been experienced for both 
commodities, although the majority of orders have been confined 
to quantities sufficient to meet immediate needs only. The proba- 
bilities are that the present method of covering requirements will 
continue until the end of the year so far as leather is concerned. 
Unless there is a marked improvement in the demand for footwear 
manufacturers will naturally avoid having to include in their annual 
balance sheet a large holding of leather. Hide sales this week 
found prices weaker for those from domestic cattle, the reductions 
in regard to ox and heifers and cows ranging from jd. to jd. per 
lb. There was also a weaker tendency apparent in the market for 
calfskins, but sheepskins continue firm to a slightly higher level of 
quotations. Imported hides have continued fairly steady in 
price although at one time less money was being accepted for 
certain South American types. Kecent sales of the latter have 
been inade, however, at 4jd. for Argentine ox, and 6d. for dry 
B. A. Americanos. Sales of African hides have been rather limited 
with dry Capes selling at 6}d. and 5}d. for first and seconds, heavy 
unbathed Adis Abebas at 53d. and Mombasas at 5}d. Business 
in Australians has continued quiet with prices generally unchanged. 
A fair turnover has been done in several sorts of leather although 
the majority of orders are restricted to small parcels. In the sole 
section English and wetsalted bends have been inquired for in 
most weights with the bulk of the inquiry concentrated on the light 
to medium averages. Sirnilar conditions have been experienced 
in regard to dry hide bends for the manufacturing end of the shoe 
trade, and there has also been some moderate sales made of pinned 
shoulders. ‘Trade in upper stock is best in regard to willow calf 
and glacé kid, for both of which sorts there is a steady day-to-day 
trade. Heavier types of upper leather have met with a trifle 
better inquiry, as has also been the case with the cheaper grades of 
patent, but for the more fancy descriptions sales have been restricted 
to very small quantities. 


TIMBER.-——October imports of building woods, principally from 
European and Canadian sources, were 152,730 loads (of 50 cubic 
feet) in excess of the corresponding month last year, and for the 
ten months arrivals have amounted to 4,658,755 loads, or 1,120,800 
loads more than during January—October, 1932, a time of small 
imports. Although stocks in private yards are large, and dock 
holdings accumulating, they are not yet excessive considering the 
improvement in consumption. All supply countries have sent 
more wood this year with the exception of Russia. Imports of 
European planed and dressed woods have also increased. The 
spot market for these building and joinery woods has quietened 
down a little over the past month, not unusual at this time of year, 
but the house-building trade is more active, and other industries 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 








LONDON, WEDNESDAY. POTATOFS— 
ALS Good English, new, per s. d. 8. d. 
@natne — => Gees. iad cwt. 4 6 5 6 
W No. 2, N. Man. 496 Ib. 26 1b ~~ Peer, por Ih 
Eng. Gaz. av., perewt. 4 2 Muntok, fair White ..... 0 6% 
Barley, Eng. Ges. —.. 9 4 Black Lampong .......... 0 4: 
Oats, * 9 a Cinnamon—lst sort, perlb. 0 5% 
Maize, La Plata, landed Cloves—Zanzibar perlb. 0 5 
St ahorianenseine : 19 9 | Sia pet ont — a 
S NIN cuistccnaucscessisuneee 
— en stan. ex mill, q am ord. to ea 75 0 = - 
’ fee oe BO wcccccccccccccsccs per b. 0 7 
ae 6 6 Sa PE ‘ctscenceudenn 0 10} 
; , . Qj . te - 
— Singapore.. 15 3 (Duty, — per _ 
Beef, per 8 Ibs, — Centrifugais, 96°. prpt. 
English long sides... 3 6 4 2 shipm,. cif. U.KfCont. 4 6 } 
Amentine chilled hinds 3 0 3 8 oe erystallised...... 17 9 19 O 
Mutton, per 8 lbs.— "a watts, c.& f. India 
English wethers......... 5 0 6 0 RE Mt. DOC res reesereeeeees 6 93 
N.Z. frozen scssssere 210 3 8 Sea : 
Lamb, per 8 Ibs.— Yellow Crystals .......... 17 10} 
3 ae 46 53 > et ee eee = : > . 
Pork, English, per 8 Its. 5 8 6 8 Granulated ..........000- 18 3 19 lt 
OTHER FOODS. OS SIGNI: ccecncceceses 17 104 18 lg 
Molasses, in bond ......... 1 
78 0 83 0 TEA— 
78 #0 Indian—per !b.— 
71 (0 BND ccciccviecabnetsinaioe 0103 1 #14 
HAMS— Broken Pekoe ..........++ 0 103 1 6} 
PII cnccaniscsnscnene 74 0 76 0 Orange Pekoe ...........5 ee § 4 
eee 70 0 76 0 Broken Orange Pekoe... O11 2 23 
BUTTER— Oeylon—per Ib.— 
BUI o.0s0c0sesesese 78 0 80 0 SN cccutrcmiicedemiectante O 113 1 103 
New Zealand .........006 79 0 8&2 0 Broken Pekoe .........006 » 2s 
SS EE 118 0119 0 Orange Pekoe .........00 113 2 4 
CHEESK— Broken Orange .........++ 1 O¢ 21 
Canadian ...... perewt. 50 0 54 0 TOBACCO— 
New Zealand ............ 47 0 47 6 (Duty, 9/6-10/6} per Ib., 
English Cheddars ...... 84 0 90 0 Empire growth, 7/5}- 
TE Sicnninsubiinenesiin 68 9 76 0 8/34 per Ib.) 
socoa— Virginia leaf— 
(Duty, British grown, Common to fine .......... 010 3 6 
11/8; foreign, 14/- ewt.) Rhodesian le f .........2..006 010 2 6 
Accra, £.f. .....000. percwt. 20 0 21 0 Nyasaland le __...........00+ oo 26 
RR 33.0 40 0 9 Tih umes & o 2S 
EN a cncsisnidiitaindenesii 27 0 32 0 East Indian leaf ............ 0 44 1 2 
OOFFEE— ~ PN irccccasss 05 18 
om British grown, 
(8; foreign, 14/- ewt.) 
Santos supr.,c. & f. ewt. 40 0 TEXTILES. 
Oolombian, good .......... 50 0 60 @ COTTON— 
Ovosta Rica, med. to good 62 0 82 0 Mid-American ...... per lb. 5-06 
Bast Indian ,, ,, 60 0 80 0 Sakellaridia, f.jz.f. ........006 6-80 
Kenya, medium ........... 52 0 72 0 Yarna, 32's twist ..ccccocccce b> a 
EGGs— se IPI SENIID cxteccsssece 164 
English ......... per 120 19 0 20 0 FLAX— £s. £4 
I cctatcccsvssswsesuene 14669 17 0 Livonian ZK ...... per ton 43 0 
FRUIT— |) 44 0 
Slanetz Medium lst sort .. 47 0 
Denia ........... $ cases 13 0 20 0 HEMP— 
Lemons, Sicilian ...boxes 15 0 22 O Italian P.C. ...... perton 56 0 
<<  aeemecenonn cases 17 0 32 0 Maniila, Nov.-Jan.“J2" 14 0 15 0 
= Naples ...boxes = Sisal, African, Nov.-Jan. 15 5 15 15 
Apples : Amer. (var.) bris. 22 0 27 0 JUTEK— 
a (var.) boxes 70 $3 O Native lst mks. ... per ton 
Australian ...... ove c.if. H.A.R.B. 
Qnions— RIND ntgutreacianraase £14/5/0 
Valencia, case ........... 76 8 6 Daisee 2/3 c.i.f. Dundee 
Egyptian, bags ......... “we EIB: cesissveseneseesss £13/5/0 
Grapes, Lisbon, 4% boxes ae sILK— s d. s. d 
» Almeria ... brls. 14 0 26 0 SNE aiiaidnasieanse perlb. 6 0 7 6 
LARD— SPIED enestcsesncceteiaseavese + § ¢6 
Jrish bladders............ 42 0 58 0 NI siadsccntuniacemionananen oe FF 8 
American, boxes, 56!bs. 30 6 32 6 Italian—raw, fr. ... Milan 7 0 8 6 








WwooL— 














d. s. d. a. 4. 
English Southdown, greasy, perlb. 13} Dry and Drysalted Cape... 0 5 O 6 
a Lincoln hog, washed.... 7 Market Hides, Mavch’tr— : 
Queensland, scd. super cmbg.... 28 Best heavy ox and heifer 0 4% O 5 
N.S.W. greasy, super cmbg. ... 18 BN  crdutecanceniiens 0 4 
., grsy., half-bred 50-56... 144 TOE aa iinccccecsincces 0 44 «OO T% 
, , Crossbred 40-44 74 INDIGO ~ 
Merin0s 70'S ......ssseeceeseeees 37 Bengal gd. red.-vio. to 
” ee 36 fine—per ID. ......0000. 5 6 
Crossbred 48'S .......secseeeeees 14 LEATHER — 
” ND civtonteentunnoaue 13 Sole Bends 8/14 Ib.— 
MINERALS. PU  avedtasdanueeennas 1 0 2 0 
COAL— s& «ae ¢ Bark Tanned Sole ...... 2232 33 
Welsh, best Ad'ty...ton 19 6 Shoulders fm DS Hides 0 9 O11 
Durham, best gas, f.o.b. Do. Eng. or WS do. O 11 1 5 
TID winkeicnadadiiaonsxce 14 8 Bellies from DS do. 0 ét 0 8 
Shettield, best house, at Do. Eng.or WS do. 0 8 O 108 
i ieccianaxceieaussonaie 22 0 24 0 Dressing Hides............ 14 20 
IRON AND STEEL— Ro. Eng. Calf, 20/30 Ib. 3 0 4 0 
Pig, Cleveland No. 3, d/d. Aaah. DORE cccccascccnceas 10 1 5 
, ton 62 6 VEGETABLE OILS— £ 
ars, M'brough .......... 195 0 Linseed, naked, p. ton net 18/7/6 
Steel Rails, heavy ...... 170 0 Rape, refined ......cccccccce 24/10/0 
Tin Plates ...... per box 17 0 j Cotton-seed, crude ......... 14/10/0 
METALS— £s. d. £s. d. | Coconut, crude...........ce0. 17/0/0 
Copper, Electrolytic, ton 32/10/0  33/5/0 i cncscownstcscusiavecmeniten 13/12/6 
Sheets (strong)........... 60/0/0 Oil Cakes, Linseed, Kng., 
aa 29/7/6 29/8/9 DO IN oecesasssccaseuioeniie 7/10/0 
Lead, Eng. Pig ... per ton 12/10/0 Oil Seeds— Linseed — 
Soft Foreign ......c0.<e 23/39 11/8/9 La Plata, p. ton, 
Spelter G.0.B. .........22. 1489 4/16/3 POG DGB, icsacececeunnee 9/10/0 
Tin— English ingots ...... 228/10/0 Calcutta—per ton ...... 11/0/0 
Standard oash........... 227/7,6 227/10/0 s. d. 
MISCELLANEOUS. Turpentine, per cwt......... 41 9 
CHEMICALS— . & eo & PETROLEUM PRODUCTS— 
Acid, citric, per lb., less 5% O 9} O 9% Motor spirit, No. 1, Lon- 
PoE nhsciodusnmaciinennens 0 24 0 4 ne per gal. 1 5§ 
Ss TH sisesansecescans o¢ @€ Petroleum, Amer. rfd. 
Tartaric, English, less 5% 0114 1 0 bri. London ... per gal. 09 
Alcohol, Plain Ethyl........ 12 Fuel oil, in bulk, for 
Sea § @ contracte, ex instal, 
Alum, lump ...... perton 815 9 0 Thames 
Ammonia, carb. ...... ton 27 10 28 0 Furnace... per gall. 0 3tt 
WIN caiccciaveseiecess 6/17/6 7 0 Diesel ..... per gall. 0 4 
Arsenic, lump ... perton 35 0 40 0 Lubricating oil ex store §& £ 
Bleaching powder, perton 9 0 910 London—per ton— 
s. d. 8. d. POR iesncscccesesancsssvance 10/10/0 21/10/0 
Borax, grain........ percwt. 13 0 SI tasinies ns seeilaibicieaiiad --- 10/10/0 16/7/6 
Dy DOWOOF ccccssscccccces 14 6 Cylinder 11/0/0 26/0/0 
Nitrate of Sola...percwt. 7 6 8 O ROSIN— 
Potash—Chlorate, net...... 0 4 =O 5 American ...... ton 12; 0 
Sulphate ......... percwt. 12 6 12 9 RUBBER— ”™ — sr 
Sal-Ammoniac ...percewt. 42 6 45 0 St. rib i 
; : St. ribbed smoked sheet 
Soda Bicarb. ...... percwt. 9 0 10 6 per Ib. O44 0 4% 
CE FMRE i. occsncscees per cwt. Z : : . Fine Hard Para per lb. 0 4% 
Sulphate of Copper, perton 16 5 16 15 SHELLAC— 
CEMENT, ao oe a a. I'N Orange .....percwt. 64 0 69 0 
Portland, best Eng. pr. ton— SHELLS— £sa £& «. 
In jute racks (1] toton) 44 9 W. Aust. M.-o.-P. ,, 210 8 0 
In free paper bags (20 to TALLOW— s. d. 

EN Ancanktetseenbbavanien 46 0 London Town perowt. 20 6 
COPRA— £s.d TIMBER— £8. d. 
S.D. Straita c.i.f., per ton 10/0/0 Swedish u/s 3 x8... perstd. 19 0 0 
Smoked South Sea ......... 8/5/0 ae Mate x 18 00 
DRUGS— “ 24am 9 17 0 0 
Camphor— s. d. s. d. Can’dn Spruce, Dis ‘a 24 00 

Japan, refined ...per lb. 2 2 PIE Scetadasecvece perload 9 0 0 
Castor-oil ............ per lb. 85 0 95 0 eee perstd. 30 0 O 
Tpecacuanha ........per lb. 4 6 I ade vicwssacennces per load 28 0 0 
Peppermint, Wayne Co. Honduras Mahg. logs... c.ft. 010 6 
HIDES— per lb. 13 6 14 0 African a gaw ~. Sma. 

Wet salted —Australian Amer. Oak Boards ...... » €©€6e6 

per lb. 0 44 0 5 » Ash di. ania oa 06 6 
Weed Indian.......cccsses osm @ 4 English Oak Planks ..... » 8690 
04 O 4/1 he hae pcs « €36 





¢ Exclusive of Government tax of ld. per gallon. 


in their improved conditions are using more of these general 
timbers. Unemployment in the building trade last month was 
at 19-8 per cent. (10 per cent. better than last year). Canadian 
shipments of logs to the United Kingdom are keeping up well this 
year, principally British Columbian Douglas fir, and the consump- 
tion is more active; on the other hand American pitchpine logs 
and sawn wood continue quiet, with decreasing supplies. In the 
hardwood section of the trade holders of mahogany logs are the 
best situated; imports and stocks are low and prices very firm. 
Brokers here are advising Empire shippers to export moderate 
quantities of good character and size logs to meet the steadily 
expanding call. Other hardwoods are not being imported quite 
so largely as last year, but the consumption is a little better. 
Heavy arrivals have come forward recently from the United States 
because of the cheaper dollar, but purchases are being made with 
caution. More hardwoods for mid-Europe and Canada are being 
imported. ‘Teak is also in a little better supply, although stocks 
are still on the low side, but the choice woods from India and other 
countries are in but little demand, and stocks are light. Plywood 
imports are steady and stocks are larger to meet increased call. 
Finnish mills are booked up with United Kingdom orders well 
into 1934. The two great uncertainties of the timber trade at the 
moment are-—the future of Russian wood imports into the United 
Kingdom and the American dollar. 


RUBBER.—The market in rubber has been firm on _ bullish 
rumours concerning the progress of restriction negotiations. In 
New York, Wednesday's spot price for rubber, at 8-98 cents per 
Ib., compared with 8-97 cents per lb. a week ago. Wednesday's 
official closing price for standard ribbed smoked sheet in London 
was 43d. per ib., against 44,4. per Ib. on the corresponding day 
last week. In forward positions, business has been done at 43d. 
for July-September, 1934, as against 4d. to 4}§d. a week ago. 
Movements of rubber in London and Liverpool during the past 
week wore as follows: Landed, 767 tons; delivered, 1,599 tons. 
Stocks at the end of last week, at 88,909 tons, show a decrease of 
832 tons as compared with the preceding week. 


COMMODITY PRICES IN UNITED STATES. 
(New York quotations, unless otherwise stated.) 


Nov. 23, Oct. 25, Nov. 15, Nov. 22 
1932. 1933. 1933. 1933. 


Wheat, No. 2, Winter, nearest Cents. Cents. Cents. Cents. 


future, Chicago, per bushel... 423 88 89} 874 
Maize, nearest future, Chicago, 

DOP DUANE. <.<ccce<<00. daengoas 24% 47% 474 465 
Oats, nearest future, Chicago, 

MUI IND ccs ceccecaxecscecsns 152 37} 34? 344 
Rye, nearest future, Chicago, 

IL « <ciiieianinnisndaniien 28 622 60; 614 
Barley, nearest future, Chicago, 

SE MMONIMEN? | vidcsace<dansesscesess oe 49} 47h 43} 
Coffse, Rio No. 7, cash, per lb. 8} 7 7 72 

»» Santos No.4,cash,perlb. 104 8. 9 94 
Cocoa, Accra, nearest future, 

MUIIEME) « .cacnnoveuscusnssocuedadans 3-67 5:94 4-61 4-27 
Sugar, Cuban Centrifugals, 96 

OG, O06, DOP Tic a....00<000000 3-00 3°30 3-20 35°15 


Cotton, middling, spot, per Ib. 6-05 9:90 10-25 10-15 
Rubber, smoked sheet, spot, 

WII ouuscassuasunexusdaapuasin 34 7-76 8-97 8-98 
Petroleurn, Pennsylvania crude 

standard grades, per barrel... 142-164 192-212 192-212 192-212 
Copper, “ Electrolytic,’ Do- 


mestic, apot, per Ib............. 53 8-25 8-00 8-25 
Copper, ** Electrolytic,” Copper 

Exporters, Inc., spot, per ib. 5-425 7-90 8-20 8-00 
Spelter, East St. Louis, spot, 

MG) Wnsntusenuscncanacenvensse 3-15 4-75 4-50 4-50 
Lead, spot, per Ib. ...........0685 3-00 4-15 4-350 4-30 
Tin, “ Straits,” spet, per Ib. ... 23-15 48-75 55-80 55-80 





T ONDON AND MANCHESTER 
4 ASSURANCE CO., LTD., 50 Finstury 
Square, London Ec 3. Total Income 
exeeeds £3,000,000 Funds exceed £13,000,000. 
Claims paid exceed £14,000,000 Annua! 
Reports and Prospectuses can be obtained op 
application. 


“COMMERCE™ 


Bombay and 
Calcutta 


THE ECONOMIST. 


NATIONAL BANK 
OF EGYPT. 


Incorporated in Egypt. 
Liability of members is limited. 
Head Office - CAIRO 


FULLY PAID CAPITAL - 3,000,000 
RESERVE FUND- - - £3,000,000 


London Agency: 


6&7 King William St.,E.C.4 


Branches in all the Principal 


Towns in EGYPT and the SUDAN. 


|'November 25, 1933. 


WANTED. 


Volumes of 


THE ECONOMIST 


FROM 1843 TO 1906 


COMPLETE SET OR 
ODD VOLUMES 


also odd copies of January, 1932 


Box 31, Economist Office, 8 Bouverie St., 
Fleet Street, London, E.C.4. 


A weekly journal de- 


WORLD 
ECONOMIC CONFERENCE 


Recent Supplements to ** The Economist ”’ 
relating to the Agenda _ include :— 


THE WAR DEBTS 


A History and Full Analysis of the Problem 


THE ANNOTATED AGENDA 


Submitted by the 
PREPARATORY COMMISSION OF EXPERTS 


THE CRISIS 
b 
Sir HENRY STRAKOSCH, G.B.E. 


THE WORLD’S GOLD RESERVE 
AND COMMODITY PRICES 
by 


The Late Mr. JOSEPH KITCHIN 


THE OTTAWA AGREEMENTS 
(With an analysis of the British Tariff) 


voted to the practical 
side of finance, textile 
trades, the coal trade, 
insurance, engineering, 
shipping trades, Com. 
pany results, market 


reports. 


Read throughout India 
by people with money 


to spend. 


Specimen copies, advert. rates 


can be obtained from 


NEWSPAPERS &c. 


OF INDIA 


Copies of the issue of June 10th, 1933, containing a 
(W. T. DAY'S Representations), 


Special Conference Supplement, are still available 


11 Aldwych, London, W.C.2 Price 1/ - 


Obtainable from 
THE PUBLISHER, 8, BOUVERIE STREET, E.C.4. 


Telephone Temple Bar 8646 


Printed for the Proprietors THs ECOXOMIST NEWSPAPER, LTD., b 
Published by the Proprietors at 8, Bouverie St., Fleet 8t., E.C.4.— 


EYRE aXpD SpoTTiswoope LimitTeD, His Majesty's Printers, East Harding Street, London, E.C.4. 
York, N 


turday, Nov. 25, 1933. Entered as Second Class Mail Matter at the New Y., Post Office. 





